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BUSINESS-LIKE 
FACTS HARD TO 
GET FROM HYDRO 


Chairman Says Information| 
Should Not Have To Be 
“Shagged Out” 


FIGURES ARE VAGUE 


Examination of Engineer Hew- 
son Must Do-Much to Under- 
- mine Confidence in 
Radial Projects * 


Public confidence in the estimates 
|put forward by the Hydro for pro- 
posed radials are not being strength- 


DL Tan won ooearian & e 
a cement there been an average ad- 
fu U OFFER AT vance over pre-war prices of 196 2/3 
ip ACTIVE per cent, Cement, on the other hand, 
es has not been advanced proportionate 
§ : to the cost of manufacture, the prices 
ment to “Buy in Can-|showing a rise of from 80 to 100 per 
/Slogan Pro 

F. P. Jones 


cent. according to the district in 
r DISAPPOINTS 


LOOK WHO’s GOT ff! 


which the commodity was distrib- 
uted. Early this year there had been 
a drop of 5 cents per barrel. The 
company are anxious to reduce prices 
and so encourage construction just as 
of Company for 1920) soon as their cost goes down. “As 
‘Fall Below Those of | soon as the prices get anywhere near 
Outlook for ~}the advance that we made our prices 
-1921 will come down again,” declared the 


Tie sit ot | SYNDICATE MAY 
; | PURCHASE N.A.P. |sc2yt see, uty 
°. ge ica Royal eee ” w. 
; . t 
COMMON SHARES ied ook man dias oc dat . 


7. th id onl 1 but J 
*|One Being Formed to Take [Suthers cos ctaae uenioes aks 


MONEY SO. BASY IN 
ALL THE YEARS TIVE 
BEEN IN BuSINESS ? 


The buoyant tone which 
the outstanding feature of ¢ 
markets since the beginning of 
year was less pronounced this we 
and while the trend was mi we 
ward intervals of reactioi 


Sutherland and other members of the 
Board have been endeavoring to get 
tabulations and summations which 
they state should be supplied. After 
a week and a half of probingthe in- |’ 
formation is still. buried in multi- 
tudinous. details. Mr. Hewson is 
again asked to put the eight years 
of study he says he has given to-the 
subject into ‘some form that may be 
checked over by the Commission and |. 
by experts ne 
When the sitting ended its Wednes- 
day afternoon session the chairman | _ 
passed a written memorandum to the’; 
Hydro officials requesting that. sum-|— 
marized estimates of freight be fur- 
nished showing how much the Hydro 
staff, in making their totals, cal- 
culated the proposed radials between 
alas ‘med to take over all the shares of }Bo and St. Catharines 
“t alone would not |the company that are offered for cash. would! »ke away from existing roads |. 
x {It is admitted that a large portion will if tha tory and how much would 
sallclae - te. exehange for Saguenay} >e new business. 


trials, and the price ap 
connection with these & 

of fair proportions. Thi 

= = money situation ag 

ankers and stock brokers hi 
buying on a fairly larg aac 
sible, 2 te 

The lifting of the r 

securities has passed : 


Sir John Willison | Company,’continues to stir up a deep 
Canadian Recon-|imterest among the shareholders. No 
: and other active |¢*Planation has been given yet as to 
for the service they had}Where the necessary $6,000,000 would 
hes from if all the shareholders fin- 


Sa Sa 


ART REDUCTIO 
IN WAGE SCALE 
Canadian Cottons Em- 
ployees Accept Cut of 
12% Per Cent. 


OUTLOOK IN INDUSTRY 


His Return From England} That there tei 
Signal for Renewal of — | ™i*t™ vegerding th 
Speculation ene Sg 


CONTROL OF SCOTIA 


By Resident Representative. 

MONTREAL.—The president of the 
Dominion Steel Corporation, Roy Wol- 
vin, is back after a trip to England 
and announces that he went to look 
after ore business of the company. So{ — 
far he has made no announcement [Zine 
in reference to the all-important topic 
of the merger, which, it is presumed, 
hc. discussed casually now and then 
when at lunch with Col. Grant Mor- 
den, M.P., or J. W. Norcross, who is 
still over there. 


it 
ce 


ok 
if 


earnings of 1920 as welllperienced in getting this fundamental 

; Cones 1 reese 4 information Judge Sutherland more 
aPaearr © than once has said that adjournments By Resident Representative. 

; REPLACEMENT COST - have been made so that the Hydro} MONTREAL.—Following upon the 


IN WOOLLEN TRADE | could get these figures. His lordship | cutting down of wages in textile mills 
finally remarked that such essential|in the United States the Canadian 
Strikes | facts should not have to be “dragged | companies find themselves forced. to 
out.” reduce wages in thig country. It is 
on Spring Lines Robert McKay, K.C., representing | probable that’ within the next couple 
—- the hydro radial municipalities, |of months the wages of textile work- 
By Resident Representative. spoke before the Commission on the|ers in Canada will all have met with 
MONTREAL.—The success of “re-| situation and said that he himself |some reduction. Apart from the gen- 
placement cost” basis for offering|/had devoted a whole afternoon andjeral consideration the textile com- 
merchandise to the public was exem-| night to a few totals, tracing them | panies are forced to follow, more or 
plified here this week when represen-| through and endeavoring to work out|less closely, Wage conditions in the 
tatives -of Canadian Woollens, Lim-| some of the summaries required, but | United States and in England, as it is 
ited, offered spring lines to the trade|he had been unablé to accomplish |these countries that provide practic- 
of woollen cloths, blankets and wool-| much; He argued the facts were all jally the whole competition that there 
len yarns. The prices showed @Javailable in volumes of statistics but |is for textile business in Canada. In 
marked decline on the old peak prices,| not in. the form the Commission |the United States the average reduc- 
and excellent buying was the immie-|wanted them. The Hydro officials, he |tion has been about 22% per cent. 
diate result. This company liquidated } said, had conferred on the matter and In connection with this movement 
all its old high price goods at a con-| would undertake during the next two Canadian Cottons, Ltd., brought into 
siderable loss, but is now back on @|or three weeks to draw up summaries [effect this week a reduction of 12% 
normal basis of doing business. to set forth these outstanding fea-|per cent. in wages in all their mills, 


including the three at Cornwall, Ont., 
EFFORT TO SQUEEZE a mill at Hamilton, those in New 
SHORTS IN RIORDON 


doubt Brunswick, ete. This will affect over 
ia in the soundness of the radial scheme, | three thousand employees.: The no- 
Market Manipulation Interests 
the Trading Element 


as put forward by the Hydro Com-|tice of this was embodied in a cir- 
at Montreal 
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Canadian Woolens 
Healthy Basis for Prices 
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Hiedecel 


e 
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pus plants later on forced 

them to shut down for 

F periods and brought the pro- 

| for 1920 considerably below 
=f 1919. Costs also ran very 
with the result that the net 
} will fall below those of the 


Since the return of Mr. Wolvin 
opinion has.strengthened that Steam- 
ships will not form a part of the 
merger in its initial stage. That it 
may be brought in finally is the belief 
ef some in close touch with Canada 
Steamship Lines, but it is felt that 
« partial combination must be allowed 
time to settle down before a greater 
one is jaunched. For the prelimin- 
aries were not as auspicious as they 
might have been, and it is taken for 
granted that: the new and smaller 
group ‘will be introduced with  in- 
finitely more information appended 
than was the case with half the for- 


Rit 


7.3 
ef 


b Business for 1921 


B hoped, however, that this past 

Mer will mark the low point-in the 
imigs of the Canada Cement Com- 
“lor many years to come. At 
int time, of course, no one 
nate the business that will 


“Had Been Told So” 
Another point that suggests 


rd 
sFike 


Be 


. 5 


mission, was brought out in state- cular letter which explained the situ- 
ment by Mr. Hewson that the Hydro /ation from the standpoint of the com- 


daily by|vance the interests of the bank, and — 


and vice 


onducting 
possible, 
our own 


zh affilia- 
ough its 


can keep 
pmers and 


have had 


pleasure. too 

of the efforts of all officers t 

their loyalty and devotion are 

standing features of our service.” 
Board of Directors 


The following were elected Direc- 
tors for the ens ear:— : 

Sir Herbert S. Holt, K.B.; 
Pease, Jas. Redmond, G..R. Cro 
D. K. Elliott, Hon. W. H.° 
Hugh Paton, A. J. Brown, K.C., W. J- 
Sheppard, C. S. Wileox, A. Be 

t, C. EB. Neill, Sir 

Davis, K.B., G. H. Dug 
Blackader, J. T. Ross, R.’' 
erson, Ws H. illi 
Robinson, 
Robt. Adair, T. Sherman 


~ 


rectors, Sir Herbert S. Holt was 


‘ie 3 
we, 


hic : the 


Rogers, K.G» . 
At a subsequent meeting of the Di- 


etc the company for the year 
‘60 much will depend upon the 
other building material and 

of labor. For it is generally 

ed by those in close touch 

the company that whiess labor, 
it building material show a very 
decline building operations 


fll femain much the same in 1921 


¥ were in 1920. Very few need 
and they will not build unless 
Show themselves as following 
general decline in other com- 


Coal Up 540 Per Cent. 


ing of the conditions under 
company was forced to 
fate during the past year, Mr, 
Stated that the price of coal 
up 540 per cent. as com- 

with pre-war prices. Wages 

he up. 145 per cent. and on 


By Resident Representative. 

MONTREAL.—The Street was 
treated this week to a rather unusua! 
spectacle for Canada of an effort to 
“squeeze” the shorts in Riordon Pulr 
& Paper Co. common stock, A short 
interest had developed the last few 
weeks in. this security amounting, it 
is said, to about 1,500 or 1,600 shares 
out of a total of 60,000 outstanding. 
The theory behind the short selling 
was the known weakness for the pres-: 
ent, both.in demand and price, in the 
sulphite pulp market. A large pro- 
portion of the “shorts” covered by the 
time the stock reached 150 on the way 


0 Sits 
"tee of the reports that started buy- 
ing waa that the company had. foun? 
a new market for 20 per cent. of 
Kipawa pulp for fibre sflk purposes. 


estimated it would do a much heavier 
volume of freight business than the 
Niagara, St. Catharines & Toronto 
Railway because this road had not de- 
veloped all its possibilities. Pressed 
by I. F. Hellmuth, K.C., to give facts 
upon which he based his assertion, 
Mr. Hewson acknowledged he did not 
know this to be definitely the case 
but he had been told so. Mr. Hell- 
muth and R. S. Robertson referred to 
the evidence of Mr. Friend, comp- 
troller of the’ National lines, of which 
the Niagara, St. Catharines & To- 
ronto Railway now forms a part, who 
Said this road could handle two or 
three times its present volume of 
freight business if it could be se- 
cured, but the road was carrying all 
it could possibly get. 

During the hearing of the last few 

Continued on page 16. 


pany and stated that in order to stim- 
ulate trade, which has become very 
quiet, it would be necessary for the 
workers themselves to take some por- 
tion of the reduction. The company 
itself has made three reductions in the 
last few months, the third one taking 
place a few days ago. These run any- 
where from 35 to 59 per cent. and in 
some cases slightly over. All the tex- 
tile mills in Canada have been forced 
to face very severe competition 
through excessive reductions in prices 
in the United States. The extreme 
position resulting in that country, in 
many lines of industry, was the result 
of excessive speculation, which did not 
extend, to any great extent, to Can- 
ada. Asa matter of fact, inquiries in 
the trade make it clear that there has 
been comparatively little buying of 
United States goode. ‘ 


mer group. 

There is a good deal of conjecture 
as to what part the United States in- 
terests of Nova Scotia Steel & Iron 
Company will play in the consolida- 
tion. - With allied interests they con- 
trol by far the greatest part of the 
$15,000,000 shares of Scotia, which is 


tario 
about 40 per cent. of the total of Do- ” 


minion Steel Corporation. It is sug- 
gested that a “voting trust” may be 
formed of Scotia stock in order to as- 
sure control remaining in the hands of 
the group most prominently connected 
with the merger, much as was done 
in the case of Canada. Steamships 
Trust, where over fifty per cent. of 
the common stock rests its voting 
powers in trustees, who, in turn, have 
given proxies to the. president of 
Steamships for the whole amount. 
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much readjustment of prices of news- 


} | new ‘conditions and enter upon “a 


Considerate Service 


xf Fez 55 years, our aim has 
the development of a 
service of individuality — a ser- 
vice not only efficient but inter- 
eae. 


_ Wertake pride in acquiring last- 
ing business relations, and this is 
reflected in the courtesy, and 
promptiess with which our cus- 
tomers’ requirements are met. 


DOMINION BANK 


Established 1871 


Se aig) ite 

ve ay 

; % ) i 
pe y a 


- CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manu- 
facturers, etc., received on favorable terms 


* 
* 


'Branches_and Agents throughout the world 


New York Agency 


=) 51 Broadway 
London, England, Branch 


- & 73 Cornhill, E.C. 3 


CURRENT ACCOUNTS 


Efficiency is hard to obtain and highly paid for. 

Merchants and Manufacturers will find this Bank 

equip and prepared to give all Current Accounts 

ee e : izes care and careful consideration they 
emancd. 


Open a Current Account with this Bank. Your 
interests will be faithfully looked after by experi- 
enced men. 


_ IMPERIAL BANK 


CANAD 
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operating efficiency was 
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look is for an increased development of 
the United Kingdom trade.” 

“The unusual. prosperity enjoyed by 
this branch of the industry during the 
middle part of 1920 led to the forma- 
tion of many new enterprises for tne 
pu 


883,000 TONS OF 
NEWSPRINT IN 1920; 
~ UP 113,000 TONS 


Report of Newsprint Section 
to Pulp and Paper 
Association  _— 


NEW PULP PROJECTS 


Not All in Ground Wood 
Based on Economic Lines— 
Improvement After March 

1 in Book and Writing 


Bv' Resident Representative. 

MONTREAL.—<According to a re- 
port made to the Pulp & Paper Asso- 
ciation at its annual meeting through | Kent, chairman, 
George M. McKee, chairman of the | lows: ; 
newsprint section, the production of} The. Book and b deleg Section Fh 
newsprint by sixteen mills in Can- | ports ais tae teak eee tee es 
ada amounted to 883,000 tons, an | ¢, the product for the first ten months 
increase of 113,198 tons over the pro- was mnpronedented —— B. el ee 
duction of 1919, or almost 15 per | to satisfy the ; ait and 
cent. In referring to the future Mr. | {° wilt have cae ble tke much 
McKee observed that “it is quite pos-|more promptly. 
nes ger gal age indian tora Me ght serge Fong ed 
paper may show some _ reduction, | the qualities were he 4 matic 
eopecially'm the so-called ‘spot mar. | ating ic for the mil. mal 
the coming months.”| very hard to ‘procure, prices extremely 
The general tenor of the report was, high, and the quality poor. Wages dur- 
however, against the likelihood of 


se of manufacturing mechanical 
pulp. Not all of the proposed develop- 
ments can be Said to be based on sound 
economic lines and it is altogether like- 
ly that many of them will never get 
beyond the promotion stage. 

“The year closed with this branch of 
the industry in a healthful condition 
and with prospects reasonably god for 
the future.” 

The export. figutes showed for eleven 
months of 1920 that.exports amounted 
to 5,414,729 cwt., as compared with 6,- 
231,024 cwt. for the twelve months of 
1919, while the value rose from $7,082,- 
451 in twelve months to $15,648,424 in 
eleven months. 


Book and Writing 
The report of the book and writing 
section as presented by H. F. E. 
was in part as fol- 


ing the year increased 50 per cent., all 
of which necessitated very much higher 
selling prices than previously. 

print in the near future, He ex-| ‘he mills, in order to meet the un- 


pressed a firm belief that the indus- | usual demand made by the home market 


nd writin per, had to cur- 
gto Bae nd aed caged aE s ni Occ export red ness during the 
year although, owing to the world-wide 
shortage of this commodity, they could 
have secured better prices from outside. 
They felt it, however, a national duty 


new era of expansion and prosperity 
exceeding any that it has heretofore 


enjoyed.” keep their own market supplied first. 
The report read in part as follows: oO Whi e business during the past year 
The cry for supplies of newsprint|has been very satisfactory, the aoe 
from almost every country in the world |tiong are that the first month i. we 
taxed the producing capacity of this|of this year will be rather quiet. first 
continent as far as it could be engaged. | will be, in our opinion, before = Ts 
This insatiable demand forced prices up- | quarter has passed, a decided improve- 
ward, and created an enormous “spot” | ment and it will be found that this ee 
demand. A large number of paper-mak- |} will work out as satisfactory as the pas 
ing machines ‘that usually made other } year. ‘ 
eenees of paper, were attracted to pro- 
ucing newspaper, and this, together 
with the installation “of some new ma- 
chines and the high production records 
of the regular newsprint mills, resulted ——_———- 
in the largest tonnage ever produced by But Government Cannot 


This approximated 2400000 tars, a <{ ance All the Demands 
Being Made 


gain of nearly 11 per cent. over 1919 
By Resident Representative. 


production. 
EDMONTON.—A_ list of. thirt 


According to the figures available, pro- 
duction for the 16 Canadian companies 

acts and amendments to exist- 
are desired by the 


ALBERTA LABOR 
HAS BIG PROGRAM 


Fin- 


- 


‘réporting to this section, was. about 

883,000 tons, a gain in production of | new 

113,198 tons, or nearly 15 per cent. High | ing legislation that 

rought about 

by friendly rivalry among the mills 

and the free exchange, of operatin : 

‘All of which tends t place our indus- ! 

ane. ing legislature, which has now been 

The opening of the new year present: postponed to February 15 on account. 

‘new problems. It is quite possible that f Premier Stewart's illness. - : 

the prices of newsprint paper may show | t 

sick Hepur® eadiet aerie i council dane 

= 7 . & is an Indus » cre- 

months. “The Canadian manufacturers 

have had no interest whatever in thir | ating a board to fanction in the set- 

market, as practically the entire ton-|tlement of disputes. The Govern- 
ment is favorably disposed to legis- 
lation of this kind, and it is possible 


nage has been sold on a contract basis 
at reasonable prices. In fact, some of 

that a draft act may be ready in 
time for the session. - 


the contract prices were extremely low 
taking into account general market con- 
ri gga a = oe ; manufacturer: 
were attracte y the fr f ~ . 
offers, but adhered strictly to their| A 44-hour week for all workers, & 
contract obligations. With this record | fair wage clause in Government con- 
os them, a ae Pereree tracts, and the weekly payment of 
ers of newsprint have little interest ir 9 
the much-talked about world-wide read- | &ll wages in cash or certified nti 
justment in commodity prices; their |are strongly urged by the Labor ed- 
prices have not been high, and there-| gration, On the last-named point 
re oe ee Ava a that the | Hom. J. RB. Boyle, attorney general, 
Serer rere. ve, Oey bear cae ted that some action may 
manufacturers were able to handle the | has indica : : 
requirements of the Canadian consum- | be taken to stiffen the law against 
ers throughout the year, without Gov: issuing worthless cheques, particular- 
ernmental interference. The Canadian ly in payment to workers. In respect 


uent “spot” 


market having been placed on a compe- 
titive basis; all the publishers were | to another request, for a new Me- 
fully supplied with paper, and amicable} chanics’ Lien Act guaranteeing ade- 
Fe i nee exit eet et the Torna, | quate protection to the wages of all 
nsumer, o e torme}! 
cosaaantette attitede having disappeared | Workers, Mr. Boyle has expressed 
the publisher now shows every desire | himself to the effect that such pro- 
to meet the manufacturer, on a straight: | tection cannot be given in any fully 
forward business footing. complete way 
Wi rd to the fut tlook, ~it Be : 
is cones bs eattsats bow "ete re- Increases in the workmen’s com- 
adjustment will take. The underlyin;s pensation -payments to 90 .per cent. 
conditions of the Canadian newsprint of the normal wages are desired by 
industry are sound, and it is only rea- thé tabor 8 het 16 ie: expected 
sonable to expect that, with the prestig« e r forces, ou 18 exp 
of Canadian newsprint in the world’s | that the rate will be fixed at from 
markets, we ee a oy Noi 60 to 75 per cent. : 
Reiees will tee ana anew era of Proportional representation in pro- 
expansion and prosperity exceeding any | yijncial elections is urged upon the 
that ff ‘tne Revetetens- enjoyed. Government, with amendments to all 
Groundwood Pelp’ city charters to make similar pro- 
The mechanical pulp section report | vision for civic elections. 
buch presented by J. A. Bothwell.) me Federation of Labor is strong- 
Reviewing the past year he stated|1, desirous of securing free treat- 
that in the early part of the year the | ent for tuberculosis patients at 
abnormal demand for newsprint pa-|sanitariums, but Hon. C. R. Mitchell, 
per and the high,price level reached minister of health, has pointed out 
in the spot market was reflected in| thet this would mean the heaviest 
an increased demand and higher| jublic health expenditure yet under- 
—_— for cdpreryges ed ty roe taken by the province. 
ee re ae, eee gee Le In a number of other cases in 
precguse. | Within eoning Of ot Ph8t 5 cha Bederntion hed aeked: fee 
spot news market there was, during |. ‘ 
the 1 : increased expenditures, the Govern- 
atter part of the year, a falling 
ff ment takes the stand that some extra 
off in both the demand and the mar- tichianeblinr“edhdian GI Ma, ahaa 
ket price of groundwood pulp, coun- P & ; ; : 
t ‘ok lutely necessary if more’money is to 
: Egon: Ses igi iy. Pape be spent, for Alberta, with a popule- 
ditions of drought at some of the Salt tester parma he teat cf P ae 
mills which decreased production to | °:? i dl . . < oro 
an appreciable extent. The abnormal an ult doa wae bee fone > asses 
prices prevailing throughout a large ae Deen a8 Or, « 
part of the year were absorbed to} CO-OPERATIVE SHIPPIN 
some. considerable extent by higher - S 
production costs. Further - REGINA.—A campaign for the de- 
“The bulk of last year’s exports of | 7elopment of co-operative. livestock 
ware ent to me Pastas Beceem eae | shipping in the southern part of Ses- 
ates, a ou 
a@ considerable proportion of them Manic katchewan will be opened by the Pro- 
sent to the United Kingdom. The out-|Vincial Government. 


ZINC PRODUCTION. _ || 
IN B.C. INCREASED | 
DURING PAST YEAR | 


Higher Monetary: Value for: 
Entire Mineral Output 
of Province 


FAVORABLE REPORT 


Minister of Mines Considers In- 
crease in Coal Production 
One of Most Satisfac- 
tory Features 


VANCOUVER. — The monetary 
value of ore production in -British 
Columbia for the year 1920 stands 
at $35,580,625, which is an increase 
of 7.per cent. of the value of output 
for the previous year. In a report 
of mining activities for ‘1920 just 
issued by Hon. Wm. Sloan, Minister 
of Mines, it is pointed out that in 
addition there has been a substantial 
increase in the output of a number 
of the leading minerals. Silver pro- 
duction totalled 3,404,926 dunces as 
compared with 3,403,119 ounces for 
1919, although in value, owing to the 
falling world quotations on silver, 
there has been a decline of $327,349. 
Copper output for 1920 also showed 
an increase, amounting to 42,773,660 
ounces against 42,459,339, although 
here, too, there was a reduction” in 
price of $454,506. While lead has 
declined in output this metal has pro- 
fited by higher prices to the extent 
of $13,616. 

In connection with the metallifer- 
ous -mining, the most noteworthy 
fact, Mr. Sloan points out, is the 
development of the zine industry. 
There was an increase of output in 
1920 over 1919 of 20,027,617 pounds, 
and in value the improvement is esti- 
mated at $1,602,843. The explana- 
tion of this is found in the enlarge- 
ment of operations in connection 
with the Sullivan Mine, East Koot- 
enay, and the activity of the Trail 
Smelter. 

In gold production, both placer and 
lode, the comparison is not as favor- 
able. There is a decline in placer 
output of 1,075 ounces — 13,250 as 

gainst 14,325—and in lode gold it 
amounts to a difference of 34,250 /1 
ounces—118,176 for 1920 as against |} 
152,426. This might have been ex- 
pected, the minister points out, as 
the mining of gold, ‘with its: fixed 
value, has in these times of high cost 
of labor and supplies offered’ little 
encouragement and even less at the 
beginning of 1920. With what is now 
assured promise of lower. costs of 
supplies and living, it would seem 
that gold mining would again beeome 
profitable. 

Favorable Showing by Collieries 


Mr. Sloan was enthusiastic in 
reference to the favorable showing 
made by the collieries of the province. 
In coal there had been an increase 
of 444,487 tons in 1920 over 1919— 
the production for the year just 
closed being 2,712,228 tons against 
2,267,541 for 1919, the increased 'pro- 
duction representing an increased 
revenue of $2,223,435. The output 
of coke was down somewhat, the 
production being 68,190 tons as com- 
pared to 91,138 tons in 1919, a de- 
crease in value of $160,636. 

This manifestation of increased 
productivity on the part of the col- 
lieries of British Columbia is one of 
the most satisfactory features of the 
report. Mr. Sloan expresses the 
opinion that coal was once more com- 
ing into its own, that it was going 
to take the place of fuel oi] to a 
greater and greater extent, and that 
the development of the industry dur- 
ing the past year was but the begin- 
ning of a period of sustained pro- 
ductivity and prosperity to the céal 
fields of the province. 


-DODGE FORDNEY BILL 


Saskatchewan Farmers Get Rid of 
Wool Clip 


By Resident Representative. 
REGINA.—-The Canadian Co-opera- 
tive Wool Growers, Ltd., won’t be 
caught napping if the Fordney Emer- 
gency Bill becomes law in the United 
States. Over 3,000,000 pounds of the 
4,750,000 pounds of wool collected in 
Canada by the company ‘ast year 
have been sold and 1,000,000 pounds 
of the balance shipped into the United 
States for storage and sale in Boston. 
“We took no long chances of a 
heavy: tariff being imposed on Can- 
adian wool by the United States,” de- 
clares- W. H. Tisdale, assistant gen- 
eral manager of the company. 


PULP MILL CLOSED | 
HALIFAX.-—The pulp mill at 
Liverpool, N.S., purchased some time | No particulars are given 
ago by F. J. D. Barnjum, from Hon.|tfeason. At the time of 
F. B. McCurdy and John R. Macleod,| was announced that the 
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night and day 
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America? 

A post card ‘will bring 


our circular, “Keep 
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ON QUESTION OF 


_ THE WHEAT POOL 


Saskatchewan Has a Big Co- 
operative Elevator 
System 


SOUNDS A WARNING 


, Saskatchewan Grain Growers’ 


Managing Director Thinks It 
Dishonest'to Ask Farmers to 
Sign Proposed Agreement 


By Resident Representative. 

REGINA.—With suggestions from 
all sides, the question of a farmers’ 
wheat pool at the moment holds the 
centre of the stage in Saskatchewan. 
and with new proposals breaking into 
print every few days the agrarians 
are in a dilemma. : The first plan 
broached was the tentative plan of the 
Canadian Council of Agriculture. 
Next the Saskatchewan Government 
announced the appointment of James 
Stewart, former chairman of the Can- 
ada Wheat Board, and F. W. Riddell, 
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TEACHERS AND TAXES 


Education Comes High, But They 
Want It In West 


Representative. 

; REGINA.—Teachers in the ‘rural 
schools of Saskatchewan are better 
paid now than ever before, according 
to official figures. During 1919 few 
rural schools paid as high as $1,500, 
while in 1920 100 out of 526 paid this 
salary, or evén higher, and in the ma- 
jority of cases a free furnished cot- 
tage with free fuel was provided. 

Very high school taxes are being 
paid uncomplainingly in many cases 


tin order to increase the efficiency of 


the schools. Several districts are 
paying as much as $50 a quarter sec- 
tion of land in school taxes, while in 
a Ruthenian. settlement the figure 
reaches $75 a quarter section. 
Salaries are usually high in the 
non-English settlements of the pro- 
vince. Inthe Austrian settlements 
the figures rah from $1,200 to $1,740, 


while in the German settlements the 


highest salary paid was $1,800. 


ANGLO-PERSIAN OIL 
OPERATING IN N.B. 


of the Saskatchewan Co-operative, Planning to . Extract Oil From 


Elevator Company, as a commission 
to study the question of wheat mar- 
keting and report to the Government. 
In making the appointment the Gov- 


ernment announced that. it “did not 


The Shales of Albert 
. County : 


By Resident Representative. 
ST. JOHN.—The Anglo-Persian Oil 


necessarily mean opposition to the; Company is erecting buildings at 


scheme produced by +he Canadian 
Council of Agriculture.” Following 
this. Ottawa despatches bring to the 
West rumors that the Dominion Gov- 
ernment is considering the situation 
“seeking, if possible, to spear the 


Baltimore, Albert County, where, it 
is said, it will instal ntachinery for 
the extraction of oil from the oil 
shales of the vicinity. The boilers 
are already on the ground, and the 
retorts are reported 


to be on the 


various farmers’ co-operative enter-|way. According to information 


prises in the West and dividing the available here, the company will mine 


farmers’ vote.” the shale, and extract the crude oil, 
As far as the plan of the Council of | which will be used for fueling British 
Agriculture is concerned officials of' ships. The expectation is that a very 
the Saskatchewan Co-operative Ele- | considerable industry will be devel- 
vator Co. and officials of the Sas-| oped in the near frture. 
katchewan Grain Growers are op-; Albert County has extensive oil 
posed. J. B. Musselman, managing’ shales deposits, and according to 
director of the Saskatchewan Grain tests made under the auspices of the 


}| Growers and also a member of the , Provincial Government, the oil con; 


Canadian Council of Agriculture, de- | , tent of many of the deposits is twice 
clares that the Council’s tentative the oil content of shales which have 
contract, which has been published for years been profitably worked in 
with the sanction of the Council, Scotland. 


never came before the Council as‘a| About two years ago the Anglo- 


_| whole and the Council as a body still _ Persian Company sent geologists and 


knows nothing \about it. 


a Warning 
“© don't think any-honest man could 


note of warning he says the farmers 


fin contracting to deliver all their 


wheat for five years to one concern 
as planned in this scheme would be 
binding the farmer hand and foot. 
The formation of such a pool, he 
states, would pre-suppose the use .of 
the marketing facilities of the two 
‘big farmers’ companies and these, he 
points out, do not reach more than 
40 per cent. of the grain marketing 
centres in the West. 

A successful pool of the sort advo- 


}eated by the~Council of Agriculture 


would mean, says Mr. Musselman, 
the elimination of. every elevator 
company in Western Canada and 
would bring about the:most hercul- 
ean fight over grain marketing ever 
seen. This statement is interesting 
in view: of the fact that the pro- 
vincial Government since 1911, when 
the Saskatchewan Co-operative Ele- 
vator Company was formed, has with 
25,000 shareholders invested over 
$5,000,000 in prain marketing ~— 


ities. 
Langley is Cautious 

On the proposal of the formation 
of a> voluntary pool, ‘Hon. George 
Langley, - Provincial - Minister of 
Municipal Affairs, member of the 
Canadian Council of Agriculture and 
vice-president of the Saskatchewan 
Co-operative Elevator Company, is 
cautious. He enunciates three fac- 
tors which largely ensured the suc- 
cess of the Wheat Board and which 
would be absent in a voluntary pool. 
They are: 

1. The Wheat Board had complete 
control of the whole crop of the Do- 
minion. 

2. They had control of all the local 
and terminal storage facilities. 

3. They were relieved. of all finan- 
cial ‘anxiety, 

- The action of the Manitoba Farm- 
ers- at. their annual convention in en- 
dorsing the scheme of the Canadian 
Council of Agriculture in view of the 
apparent divergent view in Saskatch- 
ewan indicates that the solution of 


the problem is still far off. Early ~ 


in February the annual meeting of 
the Saskatchewan Grain Growers will 
be held and here the question will 
be given fresh impetus. 


A. W. Douglas, chairman of Commit- 
tee of Statistics and. Standards, Wash- ' 
ington, states that in his opinion, al- 
though general business situation has: 


' oil experts to study the situation in 


| Albert and Westmoreland Counties. 


The geologists spent some months 
eruising about the two counties, and 
the experts have been boring for oil 
and gas wells in Westmoreland 
County ever since. Some Moncton 
business ‘men say that the experts 
are not anxious to discover oil or gas 
wells just now, but when asked what 
they mean by that they change the 
subject. 

The fact that the big British com- 
pany is preparing to develop the oil 
shales of Albert County has created 
much interest in the province. 


BIG CO-OPERATIVE 
STORE IS FAILURE 


Washington Project Going] 


Down Under Collapse of 
the Sugar Market 


Shattered almost in its inception, 
the United States Government. em- 
ployees’ stores scheme, which was ex- 
pected to make the retail merchant 
superfluous to the army of Govern- 
ment clerks in Washington, D.C., al- 
ready has begun to disintegrate. 

Its affairs, which have been going 
~.from bad to worse, have now reached 
the verge of a smash, in which the 
“eo-oppers” face the necessity of put- 
ting’ up out of their own pockets a 
deficit of more than $8,000. 

The last blow was delivered by the 
flop of the sugar market, which has 
left the organization with a large 
stock of high-price sugar and 100,000 
nominal customers who can go to the 
retail grocery “around the corner” 
and buy sugar much cheaper. 

The co-operators, the 100,000 Gov- 
ernment employees, are falling rap- 
idly away after .a brief period of 
patronage. For a while, it is. ex- 
plained, when prices in the regular 
markets were at their very peak, and 
the Government surplus army and 
navy. stocks were available as com- 
paratively low-cost sources of supply, 
the difference between the retail 
prices of the clerks’ stores and the 
regular trade was sufficient to at- 
tract trade despite the lack of facil- 
ities for service. 


But gradually, even before the drop 
in the outside markets, there was 
noted a steady tendency of the Gov- 
ernment employees to turn away 
from the co-operative scheme and 


| deal with the retail grocery which 


carried just the brands they wanted 
and just the size containers their 
household requirements dictated, and 


snanged but little during recent months, { not “something just as geod” in cans 


there are pronounced indications that 
the — shock of the present depres- 
8 over. 


and packages ls fnough to spoil 
before they coul@eat them all up. 


MANAGEMENT 
IS THE PRACTICAL 
SUCCESS SECRET 


An Industrial T Tragedy at 
Bridgewater, Nova 
Scotia 


FIRM IN LIQUIDATION 


Pittsburg Millionaires Were 
Never Able to Continue the 
Record of the: Davisons 
in the Lumber Trade 


By Resident Representative. 
HALIFAX.—The Davison Lumber 
and Manufacturing Company, of 
Bridgewater, N.S., is being liquidated 


voluntarily. This was once, in its. 


original form, one of the most lucra- 
tive and prosperous lumber com- 
panies in Nova Scotia. At that time 
it was operated by the Davison 
brothers, men who had grown up 
with the, business, knew all the con- 
ditions and were fully familiar with 
the markets they dealt in. The 
Davisons, many years ago, sold out 
to a group of Pittsburgh financiers 
who proposed to extend the works on 
a large scale. They did, as a matter 
of fact, spend large sums in exten- 
sions and new mills and built a lum- 
ber railway. But it is doubtful if 
they ever made any money. The ex- 
tensions were on too vast a scale and 
the markets did not respond to the 
outlays made. It is an example of 
2 fine property, which, while managed 


'by the men who had put it together 


and knew all about it, could not be 
made to go on a large scale by cap- 
italists from abroad who were not 
familiar with local conditions no mat- 
ter how enterprising. 

The statement of the company 
shows that the lands and timber are 
valued at $6,762,000 and that current 
liabilities are $715,000. The wood 
lands are undoubtedly very valuable 
but they are not a liquid asset and 
the total liabilities balance the assets 
at $8,187,000. F. K. Brown, of Pitts- 
burgh, is the vice-president and man- 
‘ger. The bank is understood to 
have a heavy claim on the assets and 
just how the ordinary creditors will 
fare does not yet appear. 

The Union Supply Company is a 
separate concern, of which Mr. Brown 
is manager and chief owner. It has 
no direct connection with the. Davi- 
son Company but its business was 
largely with it in the sale of such 
supplies as were needed. It also is 
being liquidated, the company having 
invited one of the creditors to take 
action so that this could be done the 


more expeditiously. Its head office 


is at Bridgewater, 


Still another concern, somewhat 
allied with the lumber company, at 
Springfield, where one of the largest 
mills is located and where the branch 
railway terminates, is also in pro- 
cess of liquidation. 


THE FURNITURE SHOWS 


Orders Received Promise Factories 
Good Run in 1921 


The furniture shows held_recently 
at Toronto, Kitchener and Waterloo 
have been regarded as successful, a 
reasonably satisfactory volume of 
orders having been received covering 
all lines, while goods that indicated 
especially good designs with mode- 
rate prices are reported to have 
moved freely. 


These furniture shows, which were 
suspended during the war, have been 
the means whereby the manufactur- 
ers gauge the future for a year. and 
the retailers study all the new and 
standard designs. Judging, there- 
fore, by the orders received, the year 
1921. should be a period of growth 
and industrial reconstruction. The 
volume of: orders is significant when 
compared with the reports of similar 
furniture shows as held in Grand 
Rapids. A member of the Furniture 
Manufacturers’ Association of Can- 
ada, recently returned from the 
above shows, was impressed with the 
lack of actual buyers. “It seems to 
me,” he said, “that the American fur- 
niture manufacturers are now enter- 
ing on the period of shutdowns, from 
which Canada is just emerging.” 


NEW MEMBERS FOR EXCHANGE 


The membership of the Toronto 
Stock Exchange was extended last 
week by the election of two new 
members, Stanley Johnston, of the 
firm of Johnston & Ward, of Mont- 
real, and J. F. Stewart, of J. F. 
Stewart & Co., Toronto. A compara- 
tively large number of Taronto bond 
dealers have during the past few 
weeks acquired seats on the ex- 
change, presimably in order that 
they might share in the business aris- 
ing out of the buying and selling of 
Victory Bonds on the exchange. 
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Canadis DECLINE IN IMPORTS 
ee a Affected—A bout 
er A eee han Laas Purchased 
ticulars. in United States — 


By Resident RepresMative. 


OTTAWA.—One of the most in- 


summaries of the 


| Balance Was Not So Ad- 


by $5,500,000. 
Features in exports wére the fol- 


{lowing increases: Cheese, nearly $9,- 
- | Buying From: Almost Every 000, 


; wheat, $56,000,000; nickel, 
nearly $4,000,000; paper, over $25,- 
000,000; rubber, $4,000,000; autos and 
parts, over $4,000,000; wood, over 
$30,000,000; pulp and other manufac- 
tures, over $40,000,000. There were 
also some exceedingly heavy de- 
creases, such as flour, over $52,000,- 


whole year is that for the month of /000; textiles, $4,500,000; iron and 


December, as it shows the course of 
our trade for the complete calendar 


tah in that 
& Stocks throughout the latter half of the year, 
pos viz.: an adverse balance of trade. 
Owing to the rapid] ithough the balance of trade for the 
“, *Yise of prices in the} year is still against us to the tune 
~~ Bond Market, many|of about $34,000,000, yet for the 
~ eqnservative investors|month of December there was a de- 
-. are turning their at crease of imports from the November 
wis tention to sound pre- statement of about $13,000,000 and 
“ferred stocks that re-|8 increase of exports of nearly 


turn greater yields | *2 


ee f 


with a good 


the totals and 
ws: Vegetable products, total $16,- 
1604,599 (decrease, $400,000); animal 
» ~ $2,585,000 ($1,500,000) ; 

and textile products, $11,833;- 


000); iron and its products, $18,543,- 
+ mi 
products, $4,127 | 


c (over $1,000,- 
000); all other commodities, $5,076,- 
275 (over $1,500,000). ~ 

Increases in Exports 

In classes of exports the principal 
figures for the month were as fol- 
lows: Vegetable products, $87,040,- 
665; animal products, $18,734,584; 
fibres and textile products, $1,785,- 
044; wood, wood products and paper, 
$23,270,641; iron and its products, 
$8,627,564; non-ferrous metal pro- 
ducts, $3,827,093; non-metallic min- 
eral products, $3,315,381; chemical 
products, $1,196,001; all other com- 
modities, $1,487,352. The principal 
increases were as follows: Vegetable 


. ion, be registered with- 
BS ccs test few weeks. 


ee 


ae iS sists iia tov betonlial 


Homer L. Gibson & Co. 
. Bank of Hamilton Building 


sie products, $6,200,000; iron and its pro- | 


ducts, about. $850,000. There were 
decreases in animal products (about 
$3,000,000); metal products, $1,300,- 
000. 


“THE UPWARD 
TREND. 


Notwithstanding the seemingly 
- alarming over-inflation appar- 
ent in the present finances of 
the world, the tendency seems 
to be all toward a stabilization 
- of conditions generally. 


*, Business readjustments - are 
Sieekez substantial progress. 
Manufacturers are again turn- 
ing attention to production. 
Labor difficulties seem nearer 
solution owing to decrease of 
unemployment. Cheaper money 
is admitted to be in sight and 
once the channels of commer- 
cial activities are properly 
opened, the gradual return to- 
wards pre-war normals. will 
become more apparent. 


Out of 40 classes of exports, there 
were increases in 10 for the twelve 
months ending December as compared 
with the twelve months ending No- 
vember, and decreases in 30; while 
comparing the two December twelve- 
month periods increases and de- 
creases were both 20, 

In the twelve months ending with 
December trade by countries shows 
some interesting features, with the 
same general tendency. In regard to 
gross import trades, the principal 


$921,625,825; United Kingdom, $231,- 


943,559; British West Indies, $15,- 


countries rank thus: United States, 


479,294; Cuba, $33,198,207; France, 
$20,702,392; British East Indies, $17,- 


steel, $3,400,000; beef, $10,000,000; 

bacon and ham, $44,000,000; hides 
; fish, $8,500,- 

000; animals, $27,500,000.—T.M.F. 


TO WORK OUT OIL. 
POLICY FOR NORTH 


Oil Producers Apprehensive 
Over Suspension Order of 
Government 


*- Oil producers with holdings in 
Western Canada are much perturbed 
over the recent order-in-council is- 
sued from Ottawa suspending all oil 
and gas regulations for the North- 
west Territories. It is probable that 
the ruling will apply for a short time 
only, but in the meantime the oil 
promoters are undecided as to what 
course to pursue in the immediate 
future. The closing of this territory 
for exploitation even for a short time 
is due fo the oil strike by the Im- 
périal Oi] Company at Fort Norman 
on the Mackenzie River, and the de- 
sire of the Government to reconsider 
the entire situation in the north. It 
is expected that the Government’s 
permanent policy with respect to oil 
and gas leases in these territories 
will be announced within a few 
weeks. 


Since the strike at Fort Norman 


_|it is said that the Federal Govern-_ 


ment has received many recom- 
mendations on the proper method of 
developing the oil resources of the 
Mackenzie basin. Companies who 
are willing to spend thousands in ex- 
ploration and development desire pro- 
tection from squatters, who file but 
do not develop. 

A national system of pipe lines is 
also advocated. It is urged that such 
a system would encourage the indi- 
vidual to develop his holding, and if 
successful provide an opportunity of 
marketing his product. Lacking such 
facilities only the large companies 
ean operate. 


NORTH AMERICAN 
LIFE’S GOOD YEAR 


Large Distribution to Policy 
‘ Holders—Death Losses 
Down 


A’ year of uninterrupted progress 
during 1920 is-reported by the North 
American Life Assurance Company. 
The fortieth annual statement issued 

week reveals a favorable expan- 
sion in business, the amount of in- 
surance in force with this company 
reaching the highest figure on record 
'at $99,600,473, compared with $84,- 


597,175 for the preceding period. |: 


During 1920 business issued and re- 
vived amounted to $24,363,971, which 
is $2,150,000 in excess of the returns 
for the year 1919. 

Some conception of the scope of 
this company’s business is conveyed 
in the fact that during the past year 
there was paid to policyholders and 
beneficiaries over $2,163,000. This 
amount included $424,948 paid as 
dividends, while in contrast it is 
| noted that only $6,000 was paid to 
guarantors. The death losses in- 
curred during the year amounted to 
$650,995, being somewhat less than 
the figure for the previous year, 


619,228 to $84,427,832; silk from 26 
to 38 millions; breadstuffs from 19 
to 27 millions; flax, hemp and jute 


These conditions undoubtedly 


871,496; Japan, $18,861,041. In ex-| Which amounted to $882,000. This 
have a direct bearing on the 


ports they rank as follows: United | May be partially accounted for by 

calae price Siar aun athae States, $559,956,669; United King-|the fact that a number of death 

securities. Unquestionably now |j/dom, $841,168,451; Italy, $55,907,- |Claims resulting from the influenza 

- a omens time to buy good 929; Belgium, $47,717,448; France, | ¢Pidemi¢e in 1918 were held over and 

eat Sercbunes- fecha chew $36,620,199; Greece, $29,600,894; paid in 1919, thus increasing the dis- 

‘Substantial increases in values. ||| Netherlands, $19,476,585; Newfound- bursements in the form of benefic- 

: land $17,514,494; Australia, $17,025,-\iaries in that year. President L. 

Sond Deparimeni 124; British South Africa, $14,126,- | Goldman in his address to the policy- 

182. The most striking change is |holders at the recent annual meeting: 

CANADA TRvVST ©. that Netherlands has jumped from |®Mnounced that the same scale of 

‘ ninth to seventh place on the list |dividends would be continued to pol- 
 $4Kine St.E. Toronto since last month. Last year the |icyholders during 1921. 

Bree Netherlands was in seventeenth place,| The president further pointed to 

Big Increase in Coal the increase of over $1,170,000 in as- 

. The most striking feature in the |sets during the year, bringing the 

Je of the central region of the | {import trade for the calendar year |total up to $20,041,882. After liabil- 

ania Railroads at Pittsburgh an-| Was the fact that there were in-|ities have been fully provided for 

» tha aan ~ = Peaiaes creases in 46 out of the 53 articles |there is a net surplus of $2,609,827, 

¢ day each week during the freight |°* import listed. Some of those were | which is a slight decline over the 192 

passe! depression. very striking. Bituminous coal, for figure of $2,694,338, 


ae a 


By Resident Representative. 
OTTAWA.—Canada+ again has a 
Commissioner of Commerce. The 
first holder of that office, the late 
Richard Grigg, was not a pronounced 
success, having been an old man when 
he assumed office here, and looked on 
more or less as a discard of the 
British Board of Trade, to which ser- 
vice he had given his best. years. 
Since his death several years ago, 
there has been no appointment made 
to the office, although some of the 
duties were performed by Mr. Watson 
Griffin, one of Canada’s trade commis- 
sioners in the West Indies. Mr. Grif- 
fin was a man of enormous assidu- 
ousness, but was otherwise not well 

qualified for the office. 

The new Commissioner, H. R. Pous- 
sette, who has just assumed office, 
has been a trade commisioner for 
the past twelye years in different 
parts of the world, and has just made 
a study of conditions in India. His 
success in the office will depend large- 
ly on the cooperation he receives from 
the .Ministry of Trade and Commerce, 
which has hitherto, not been conspic- 
uous for the fruitfulness of its ideas 
nor energy in carrying them out. It 


expected here, however, that with the | 


reorganization of the government 
which is due, that Mr. Poussette will 
find cooperation by the appointment 
of a young and aggressive minister, 
the name most commonly suggested 
being that of Mr. Lloyd Harris. 

The announcement was made re- 
cently that reorganization of the 
Trade Commissioner service in Great 
Britain, which has been expected to 


| follow the closing of the Trade Mis- 


sion there and the Canadian Trade 
Commission here, and which was ex- 
pected to follow the recent visit of 
Sir George Foster to Europe, has 
been indefinitely postponed, awaiting 
the righting of the exchange situ- 
ation. In view of the fact that the 
bulk of our export trade is now done 
with the United States, it is being 
urged that Canadian trade -agencies 
should be opened up there, in an en- 
deavor.to right the balance of trade 
and exchange, instead of waiting for 
it to right itself at some indefinite 
time in the unknown future, which is 
the method suggested for the Europ- 
ean situation—T. M. F. 


SYNDICATE MAY PURCHASE 
N.A.P. COMMON SHARES 


Continued from page 1 
are .practically non-existent, so that 
there is no immediate concern over 
the possibility of the Trust being 
taxed in the United States as well as 
in Canada. If a fair basis of ex- 
change of N.A.P. shares for Saguenay 
can be’ arranged this would appear 
to be the best method of working out 
of a most complicated situation. : 

After the meeting ih. February, 
which, by the way, will take the form 
of an annual ‘meeting as well as a 
special, it is proposed to send out to 
the shareholders audited statements 
both of North American and Sague- 
nay covering the year 1920. At that 
time the N.A.P. shareholders would 
be In the position of having accepted 
an alternative of selling out. for $6 a 
share or accepting one share of pre- 
ferred of Saguenay and four of com- 
mon for ten of the common of North 
American. The nature of the Sague- 
nay statement. of earnings, and any 
estimate that may be given at the 
time as to prospects for the current 
year, will decide most of the common 
shareholders of N. Ar P. as to - the 
choice they will make. So far as can 
be learned there was no annua! nieet- 
ing of the North American Company 
to receive any statemént for the year 
1919, nor, would it seem, was any is- 
sued. Indeed such a statement would 
have been a mere formal affair as it 
was a purely holding company with 
Saguenay operating all its subsidi- 
aries, 

The offer of the syndicate being 
formed for North American Pulp, if 
$6 per share means $6,750,000 with 
exchange, allowing $75 a share for 
Saguenay preferred, 1,200,000 shares 
would be worth only $900,000.. This 
leaves $5,850,000 for value of 40,000 
shares of Saguenay common held or 
$146 a share. An estim*tte is that by 
the end of 1921 Saguenay net profits 
would be enough to wipe out its $5,- 
500,000 bond issue. 


MacKay Common 


Mackay Common was singularly strong 
throughout the present week, and on 
Friday last jumped seven points to 80 
without any apparent cause. ‘Reaction 
followed, however, the stock settling 
down to 77 at the close. There was no 
news on the Street to account for the 
sudden rally, and the improvement is 
attributed to the scarcity of the stock 
together with the enhanced demand. This 
is one of the steadier features of the 
market, and a jump such as experienced 
this week is unusual, 


_INVESTMENT BANKERS 


Government and Corporation Securiti 


MONTREAL, TORONTO, HAMILTON 
LONDON; ONT. 


SOHNSCO 


We are constantly solving problems of office equ 


. -ment—that is our business. Can our organization } 


you? Phone or write our nearest office. 


BENSON JOHNSTON 22: © 


Complefe Office Ouffiffers 


Toronto:,77 Wellington St. W. Hamilton :214-20 McNab: 


BANK LIMITED 


CHAIRMAN 
The Right Hon. R. McKENNA 


JOINT MANAGING OJRECTORS: 
& @. MURRAY, Esq. F. HYDE, Esq. E. W. WOOLLEY, Eeq 


Subscribed Capital ° * £38,096,363 
Paid-up Capital - * « 10,840,1 12 
Reserve Fund- - - + 10,840,112 


Deposits (/use sn, 192) + = 367,667,322 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC 2 

OVER 1460 GFFICES IN ENGLAND AND WALES § 

~ OVERSEAS BRANCH: 65 & 66, CLD GAD STREET, LONDON,-EC 2. 

Atlantic Offices: “ Aquitania’’ “Imperator’’ “ Mauretania” ~ 
ed 


; . AFFILIATED BANKS: 5 eee 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK 


OVER 110 OFFICES IN IRELAND OVER 150 OFFICES In SCOTLAND 


NIAGARA FIRE INSURANCE COMPANY = 


Incorporated 1850 Head Office: NEW YC 

Cash Capital: $1,000,000.00 Riche 
Total Assets Dec. 31st, 1919: $11,817,340.03 ae 

Canadian Department: 

Toronto Agents -. - - Murphy, Love, Hamilton & 


INCOME TAX RETURN! 
THE ROYAL TRUST CC 


AT A SMALL CHARGE. 


Apply at any of the Company’s Offices—Halifax, St. John, 
Quebec, Montreal, Ottawa, Toronto, Hamilton, 
Calgary, Edmonton, Vancouver, Victoria. . 


TORONTO BRANCH: 59 YONGE , 


THE STERLING BANK 
OF CANADA 


Personal Banking Service—by bringing us. into closer con- 
tact with each client—enables us to learn more of his individual 
needs and opportunities and thus offer him a broader Ban: 
Service. 


SHEFFIELD LUNCH LIMITED 


The Directors have declared during the year just ended ‘ 
total of 10% per annum on the Preferred Stock and 20% 
on the common stock of this company. 


In view of the fact that this first year has had to abse 
all the expenses of orgahization and that all proper.charg 
for depreciation have been provided for before arriving 
the net profits mentioned, the Directors have every ce 
fidence in the ability of this company to make even greé 
showings in the future. A limited amount of 10% 2 
red Stock is still available for purchase or special b 
$300.00. on the basis of $200.00 Preferred and $100.00 Co 
mon, or any equal proportion thereof. This Common St 


has never been offered to the public and never been givem 


as a bonus in any Way. 


Head Office, 
109 Yonge St. 
President. 


MONTREAL —_W. E. Findlay, Manager 
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eovured most thoroughly : 
eomprehensively in the 


Write for copy. 


A. Stoneham & Co. | 


Stock Brokers 


J 2 St., Toronto, Ont. ; ‘ 


oe 
ve 


operations start. This is part of tle 
promotion allowances and insures al! 
stockholders being on an equal foot- 
ing when the work is completed. 


HEAVY TRADING IN 


THE FINANCIAL POST 


BELL TELEPHONE _ 
- RATES HEARING 
ENDS AT OTTAWA 


of Additional 
Stock in the East as 
Well as the West 


ONLY COMMON STOCK 


Profits Will Be Distributed on 
Basis of One Issue—Bond 
Issue Likely to Provide 

- Working Capital 


A unique feature of the offering of 
common stock of $1,250,000 being 
made by-~ the Moar Mills, 


ad the. Alberta 
| Limited, of which $500,000. is being 


allotted to the provinces of Ontario 


-_jand Quebec-—the remainder to be 


i ior securities—if there can be a sen- 


| ior issue when. there is~only one. 


mT 


~ ‘Bank of Toronto Bldy. ) 


standing feature of the stock markets 


PREFERRED ST Judgment Is Reserved by 
— i Board of Railway 
Commissioners 


COMPANY’S POSITION 


Favorite Investment Issues Re- 
spond to Improved 
| Market Tone 


A revival of investment buying on | « 


a fairly large-acale has been the out-| “easured Service” Plan Con- 


sidered Right in Theory 
But Unfair in 


since the beginning of the year, and 
Practice 


the preferred stocks of Canadian in- 
dustrials have shared largely in this By Resident: Representative 
activity. This improved condition] )MONTREAL.— Argument in the 
has been brought about by the altered | pe} Telephone Company’s applica- 
Gea den of the market generally, |tion for increased rates, and the in- 
a realization on the part of the | stallation of a measured service sys- 
vesting public of the very favorable |tem for the business districts, was 
opportunities offering in preferreds.| ended at Ottawa this week. 
The price appreciation in the majority | judgment of the Board of Railway 
of cases has been of substantial pro- Commissioners, which has been re- 
portions, while the yields have been served, is awaited with keen interést 
reduced in consequence. here. In the meantime the debate 
‘A survey of.a list of representa-| upon the justice of the company’s 
tive stocks, their price changes since | demands still continues in business 
the beginning of the year, together | circles. 
with the yields at present levels, in-}| ‘The position of the average busi- 
dicates that the appreciation has been | ness man continues to be that the 
fairly. general, most conspicuous per-|“Measured Service” plan is quite 
haps in the case of F. N. Burt, pre-|right in theory but unfair in practice 


-|ferred.. Canadian General Electric, under the peculiar conditions pertain- 


y no means a new 
Construction has already been 
on for a year and a half and 


issue of $2,500,000, 


gone into the’ pro- 
in. securing . property and 
The big end of the 


Canada Steamships~‘and Dominion |ing to telephone service in every com- 
Steel havé also made substantial ad- | munity. 
vances, While yields in one or two| ‘There is, on the other hand, a dis- 
cases at the beginning of the year position to grant the company the 
tanged above 10 per cent., it will be right to make a charge in accord- 
noticed that the highest now is 9.58|/ance with the number of calls that 
* cent., while a number are above | go-through the ’phone or phones of 
pe cent. The rate in'the thajority |each office. The company’s position 
stances, however, prevails be-|is conceded insofar as recognizing 
tween 7 and 8 per cent. = |that it is unfair for a firm that has 
The following table shows the va-|only a few calls a day to pay as much 
tiation ‘in price for a number of se- {for a~’phone as a firm that has ten 
curities since the beginning of the|times as. many and still can work 
year: e 
Opening Present 
1921. Level 


FON. Burt =... 
Canada Bread .t 


it may be. 


On the other hand, the specific 
23 jrates the company proposes to charge 


these through on one or two ‘phones,’ 


Our Care of 
Real Property _ 


-Owners of real 
management of their holdin 
effort than they can well 


Many have esca 
management involves b 
Estate Department with the care of their property. 


National 


Capital, $2,000,000 


Company, Limited — : 
REE RIVERS, P.O. 


TH 


often find that 


Consultation Invited 


-Limited 


18-22 King Street East, Toronto. 


takes more time and 
ord. 


the tedious detail work such 
entrusting our Real 


Reserve, $2,000,000. 


Trust Company 


tS 


: wa 


Manufacturers of Fine White Cotton, 


tiene tn: the. history of Ship yeans Canada of ours, 


assisting~ in increasing of the -coringe 


Canada Cement. 

Can. Cottons ... 

Can. Gen. Elec... 

Can. Locomotive 

Can. Steamships. 
The mill is the biggest flour mak- | City Dairy 


mm | ing unit in Canada. It will have a | Dom Canners .. 
Unlisted ‘Securities. , Mackay 


Dom. Textile . ; 
‘Maple Leaf 
—<.'We ean buy. and. sell Unlisted’ Penmans ......, 
nds eae. “4 har 


progress the Corporation bas made bears testimony aot 
in this old institution, but also to the unexcelled fact = 


Interest allowed at ee 


~ 


to on the ground that this works out sgh 

at an. excessive cost to the individual Three and One-half — 

firm, and discriminates in favor of per cent, per anndm, paid and ¢ompeunded balf-yearly. Re he ne 
ve that kind of business that receives |} - The Corporation makes 2 special feature of Savings Accounts and welcomes the » 
“95 |in the main incoming calls and has en : pai 


few outgoing, and also that there is |) Canada Permanent Mortgage 


no effort to charge the private ’phones ad oz 
that in such a large proportion of 14-18 Toronto Street, Toronto : 
cases make these incoming calls and 
receive the personal advantage from 


them. For imstance, the most flag- 


be 


Steel of Canada. 
Spanish River . 


of the building. This will permit of ; 


eseseRs 


OF CANADA 


to overlook bonds of » 
Jong standing. 
‘+ Some of these older issues 
-~ ean be bought to return 
: — income—up to 7%) 
saleable. 


are readily 


A list of these bonds will be 
sent on request, 


| F. H. Deacon & Co. 


J.C. Praser a 


gravity loading and reduce costs in 
handling to a considerable degree. 
: Looking to Profits 

- The men behind the project believe 
that substantial profits are assured. 
They declare that the place to mill 
wheat is where it is grown and point 
to the fact that there will be an im- 
mediate market for mill feeds to the 
stock raisers of Alberta. Cheap 


‘over the Minneapolis plants, while 
coal for fuel can be had on a reason- 
Able basis. 


RUMORED THAT C.P.R. 
WILL CUT DIVIDENDS 


Report Arises in New York— 
Little Credence in Canadian 
Financial Cireles 


A disquieting rumor concerning 
Canadian Pacific emanated from New 
York this week to the effect -that 


jthe dividend at the next annual 
meeting. A Toronto brokerage house 
received this information from its 
New York correspondent, who point- 


rant case, for the ordinary business 
house, would be that of the grocer, 
who probably has 95 per cent. of his 
calls incoming, and in the main from 
house phones. He would pay far less 
than another firm whose calls in the 
main were outgoing, and yet who 
caused no heavier drain on the gen- 
eral service than the grocer. Nor 
in his case would the private homes 


pay more; just the flat rate. It is} 


such inequalities as these that have 
maintained opposition to the. com- 
pany’s form: of application. 
Classify Number of Calis 
What is suggested instead is that 


A recently prepared prospectus on /ed out that this rumor had been in|the company d ; 
‘ y draw up some classifica- 
the basis of 200 working days only circulation for a number of days past. |tion or grouping based on the num- 


a year, current prices for wheat’ and 
mt markets for flour and by-pro- 
j ducts and with operating costs well 
jabove what the builders believe they 
ean show eventually, indicate a profit 
of $2,835,000 from one year’s opera- 


Hi .itions, which would be available for 


jdistribution on the common ’ stock. 

4 Domestic and export markets have 

Been analyzed as a basis for the esti- 
tes made. 


Big Men Behind 


| The men who ‘have gone into it and 
who have contributed very largely to 


Attention is called to the fact that 
in the years 1918 and 1919 this com- 
pany earned its 10 per cent.’dividend 
by a narrow margin, and then only 
by the inclusion of special income. 
It had been hoped that the special 
income of 1920 would at least make 


ber of calls a firm receives by actual 
inspection.. Or there might be a 
classification according to business 
made, and a certain charge arranged 
for each group. If the calls aver- 
aged beyond a certain number two 
*phones could be insisted on, or three 


up to that of the two previous years, |or four with proper charges for these 
but present indications are that it|extra ones. That is, each group 
will not do so according to the New would pay a flat rate, but a rate 
York informant. If this- proves true | higher than members of a group that 
there is a strong probability that|/use the ‘phone far less, and thus 
actual income for dividends will fall | each customer of the company would 
below requireifiénts, notwithstanding | be paying, roughly, at least for the 


MERCANTILE TRUST COMPANY 


HAMILTON 


of CANADA. Limited 


CAPITAL PAID UP $500,000 

' BOARD OF OIRECTORS 
PRESIDENT B 
CYRUS A._BIRGE 
VICE-PRESIDENTS 
Griasby. - 4 


MAJOR HENRY L. BOBERTS, 


The Toronto General Trusts | 

: Corporation. oe 

Nome iS HEREBY-CIVEN THAT THE ANNUAL GENERAL MEET- 
ING OF THE SHAREHOLDERS OF THE TO 


RONTO 
TRUSTS CORPORATION WILL BE HELD AT THE HEAD 
THE CORPORATION, AT THE CO OF BAY AND 


STREETS, IN THE 


RNER " 
OF TORONTO, ON WED 


Soe tae te Patatte AaB 
OF FEBRUARY. 1921, AT 12 O’C 

CONSIDER THE ANNUAL REPORT AND FINAN STA 

OF THE CORPORATION FOR THE YEAR ENDED 31ST 


: ese ke 18 {1 icapital-which has already been raised |the improvement in gross revenue| service obtained,-and for his share 
bringing us into closer con- Jare “big” in the West. The president | Shown in last months of the year by |of the load on the whole system. 
mables us to learn more of his in al 


ities and thus offer him a broader 


declared during the year just ended a 
inum on the Preferred Steck and 20% 
pck of this company. eS Base: 


i that this first year has had to ab b 
organization and that all proper charge 
ve been provided for before arriving at 


tioned, the Directors have every com> 


y of this company to make even ) 
ure. <A limited amount of 10% Prefer 
ailable for purchase or special blocks of 
of $200.00 Preferred and $100,00 Com- 
proportion thereof. This Common Stock 
red to the public and never been given 
way. i eae 


“ Lenders charge more interest 

* on loans to-day. So why 
shouldn’t you get more interest 
on your savings deposits? - 


You wouldn't refuse an im- 
crease in your wages, would 
you? Why, then, should your 
savings earn a less rate when 
you can get 4% for it? 


The Union Trust Company will 
Pay you interest at 4% per 
annum, compounded regularly. 
_ Come and open your account 
here. If you cannot conveni- 
ently call, open your account 
by registered mail. Deposits 
Promptly acknowledged and 
withdrawals by mail accurately 


be- and safely despatched: 


TORONTO Lenden, Eng. 


is the well-known rancher, George 
Lane, who heads the firm of Lane & 
Co., Ltd. The vice-president is A. E. 
Cross, another rancher and farmer 
who is president of the Calgary 


Brewing and Malting Company. 


Among other directors are Wm. 
Pearce and Col. J. S. Dennis, C.M.G., 
both Western officials of the Cana- 
dian Pacific Railway. In a recent 
statement Mr. Lane says: 


We are building one of the largest 
mills on. the continent, constructed of 
solid reinforced concrete, that will man- 
nfacture flour at the lowest overhead 
cost, and where the cost of upkeep and 
repairs in the future will be at a mini- 
mum. } 

.The company is fairly and cleanly or- 
ganized, There is no bonus of promotion 
stock and every holder of stock has. paid 
the full par value thereof. It is a ground 
floor proposition throughout and every 
holder of shares will receive the samé 
return on every ‘hundred dollars in- 
vested. 

The work to date is well done and has 
been. done as cheaply as possible, We 
have tried to make a dollar buy a dol- 
lar’s. worth wherever spent, and there 
has not been any money paid to anybody 
except for value received, either in ma- 
terials or labor. e 


It might also be mentioned that 
subscribers will be paid 7 per cent. 
on capital paid until such time as 


reason of the increased freight rates.| As to the best method for figuring 
It would not be surprising, he adds,|returns of revenue to the company 
if the dividend rates were reduced to|opinions still ‘differ. The original 
8 per cent., and possibly 7 per cent.,| plan of the company was to ask for 
although he makes it clear-that there |, certain interest return on the phys- 
is no official information available on |ical valuation of their assets, which 


the subject. The next dividend pay-|are roughly estimated at $60,000,000. 
ment is not due until March 31. Difficulties in coming to any agree- 
Little credence is given to this {ment on the basis of valuating these 
rumor in Canadian financial circles,|aré obvious; whether as at the time 
in view of the apparently improved |the valuation was made, that is re- 
financial position of the company |placement value, or at cost— the 
arising out of the increased freight | actual amount of money invested in 
rates: granted last fall. C.P.R. has,|plant; and-so on. Then again there 
however, been particularly weak dur-|was the fact that it would take prob- 
ing the past few days, and has moved |ably a couple of years to make a 
down from a high of 141 attained|complete inventory of the whole 
two weeks ago to a low of 131 at the} equipment. As it stands the com- 
élose of the present ~week, or a loss |pany is asking a return on the cap- 
of ten points. The movement is the |italization; on the theory that this 
more unusual in view of the fact.that | rises - proportionately with the in- 
the markets generally have been/|crease in the equipment, which is 
firmer, and there is little in the way |correct substantially. “ 
of specific information to account for} In the meantime the stock market 
this depreciation. would appear to be discounting an 
tenses mee expected permanent improvement - in 
CONSOLIDATED SMELTERS the earning power of this company. 


The Consolidated Mining and Smeltin : —_ —_—_—— 
Company reports ore receipts at Trail An average reduction of about seven 
Smelter for the week ending January|and one-half per cent. in the wages of 
amounting to 6,890, tons, while for 18,000 employees in seven of the largest 
the first two weeks of January the re-|'wool and worsted mills in New Jersey 
ceipts totalled 13,148 tons. is announced by the manufacturers. 


1920, TO PASS AND CONFIRM BY-LAWS, TO CONSIDER 
MENTS TO EXISTING BY-LAWS, AND T 
THE ENSUING YEAR AS WELL AS FO 
SUCH OTHER BUSINESS AS M 
SHAREHOLDERS. 


BY ORDER OF THE BOARD OF DIRECTORS, 


A. D. LANGMUIR 


TORONTO, January 18th, 1921 
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A TO PAPER AND TEXTILE MANUFACTURERS 


. HOLLIDAY & Co., Limited 
‘DYES AND COAL TAR PRODUCTS 

"have opened a Canadian Office and Warehouse at 
worawales Hohe.” 


 Manufacturersof 7 
_ _ COTTON FABRICS | 


oods Manufacturing | 


‘Company, Limited 


important operation stays off a day or two your 
bounds, Let us organize your factory to take care 


AMERICAN BANK NOTE COMPAN 


Incorporated A.D. 1897 by Act of the Parliament of Canada 


STEEL ENGRAVED BANK NOTES, BONDS, 
STOCK CERTIFICATES, C ; 
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AND OTHER MONETARY DOCUMENTS 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Beanch Offices: 
MONTREAL 


_ TORONTO WINNIPEG 


|L.R. STEEL SERVICE CORPORATION LIMITED 
, OF CANADA 
Investment Securities 


Branch Offices: 


ALBERTA: Cal ’ 
, Brandon; ONTARIO: re Aril 


2 B.C.: Vancouver, Victoria; Edmonton; MANI- 
TOBA: Winn} Port Arthur, Sault Ste. Marie, 
id Kitchener, London, Brantford, 
hat! ton, St. Catharines, Windsor, Peter- 
Tava boris Sneha, Mahan dee aeeaonke, Me Re 
yaney, New Wi ° 

WICK: St. John, Fredericton, Moncton; P.E.I.: Charlottetown. 


Giecete Sites Surtate, N.Y. 


bury, Oshawa, Hamilton, 
Toronto, Ki 


Canadian Executive 
Royal Bank Bids., Terente, Canséa 


THE FINANCIAL POST 


MONTREAL POWER 


“EARNED 5.9% ON ° 
ITS COMMON STOCK 


Good Showing in Spite of 
Heavy Increases in 
Operating Expenses 


GAS MAY GO UP 


At Present it is Manufactured 
At a Loss—Increased Pro- 
duction of Electricity and 

Gas—Ample Provision 
For Plant 


By Resident Representative. 
MONTREAL.—While many indus-. 
trial companies are entering upon 


|| what promises to be “lean” years in 


net profits in a large proportion of 
cases, the majority of the public util- 
ity companies are in the position of 


i having reached'a period where costs 
}|0f operation will gradually decline, 
#;and where net profits are likely to 


show a gradual rise, provided, .as 
also seems pretty well assured, the 


}|rates they charge the public are not 


forced down. This would include 
street railway companies, telephone 


}|and power and lighting concerns. 


Restricted Rates, Unrestricted Costs 
It is in such a position that Mont- 


ii real Light, Heat and Power Consoli- 
i| dated now stands. It has just passed 


through a trying period, which th3 
president, Sir Herbert Holt, described 


H|as the result of “restricted rates and 
i | unrestricted costs.” At the same time 


the company was able not only to 
show a substantial gain in gross rev- 


| enue—from $10,039,272 to $12,748,400 


—but net revenue was slightly up from 
$4,637,852 to $4,882,956. After a de- 
duction .of fixed charges of $1,078,- 
449, there remained a balance of $3,- 
804,506 to apply to dividends, or 5.9 
per cent., compared with $3,605,181, 
or 5.6 per cent. one year before. As 
a matter of fact the annual statement 
covers a period of twenty months as 
the company’s fiscal year in 1919 was 
changed from April 30 to Dec. 31, so 
that the figures of the report contain 


|| statement for the eight months _re- 


maining of 1919 as well as the twelve 
months of 1920. 

The profit and loss accounts for the 
year 1920, with the two previous 
periods of twelve months each, May, 
1918-April 30, 1919, and May 1, 1917, 
‘to “April 30, 1918, compare as fol- 
lows: 

Profit and Loss : 
1920 1918-19 1917-18 


$12,748,409 $10,939,272 $10,390,684 
- 6,810,286 5,357,492 4,767,565 


+8 5,988,128 $ 6,681,780 $ 5,622,817 
1,055,166 943,927  1,080,06% 
Fixed chgs.. 1,078,449 1,022,671 995,022 
Avl. for div. $ 
Dividends 


8,804,507 $ 3,605,181 $ 3,588,722 
8,220,739 2,562,291 2,556,02E 


ee ee 


Surplus ....$ 588,768 & 1,042,890 © 1,032,695 
Pens. Fd. .. 20,000 20,000 20,00€ 


Surp. for yr. # 663,768 & 1,022,890 $ 1,012,608 
The working capital account shows 
a fair increase from $6,242,052 to 
$6,824,478, with current assets up 
$935,000 and liabilities up $353,000 
There are no marked changes, as the 
detailed statements show: 
eoeE Dec.31, April 30, 


1920 1919 
$4,642,632 $4,643,53C 
228,54 8 
1,582,926 
323,62 
924,582 
2,222,234 


Total $9,874,631 
Current Liabilities— 
Accounts pay. .... $1,518,634 
Customers’ dep. . 275,542 
Accr. interest .... 45,292 
Susp. acct. 
Div. accrued 


Current Assets 
Investments .... 
Bills rec. ¢........ 
Accounts, rec. . 


2,219,988 
$8,938,919 


$ 944,182 
144,795 
323,832 
642,795 
641,261 


$3,050,158 $2,696,867 
Bal. work. cap. ....$6,824,678 $6,242,055 
Increase For Gas? 

The president in his. report, which 
will come before the shareholders on 
Feb, 3, declared that in spite of the 
increased rates for gas granted last 
April this department still was op- 
erated at a loss, disregarding interest 


| on millions of money invested in this 
| branch. He added: + 


It mray be. necessary to further in- 
crease gas rates, as has already been 
done to a marked degree (and in some 
cases repeatedly) by practically all other 
gas undertakings throughout Canada 
and the United States. 

Meantime your company 6njoys an un- 
rivalled position for minimum rates in 
respect of both, gas and electricity 
throughout the Continent. of America— 
the more remarkable when it is consid- 
ered that we are farther afield than 
others from the source of our raw mater- 


ials in the United States, involving rela- |’ 


tively heavy and constantly increasing 
transportation costs, also the payment of 
customs duties and adverse exchange on 
Canadian currency, to which, of course, 
similar United States companies are not 
subject; exchange alone amounted. to 
$273,180.80 for the year. 

The policy of your directors in thir 
respect has continued on lines that are 
recognized as sound and reasonable and 
in the interests of both shareholders and 
consumers. The appropriation for the 
year, amounting to -$1,055,166.52, has 

een credited to depreciation account, 
and an amount of $1,219,674.45 has been 
charged to the aceount to take care of 
depreciated and discarded plant: of our 


ed aah ghey i 


various subsidiary companies, as Pepre- 
sented by the securities that we hold in 
these corporations. ; 

This and other reserves_are invested 
in productive plant, thus being employed 
as capital on which no dividends or in- 
terest charges have to be paid. ‘ 

"31,000 More H.P. 

It is noted that the company has 
been forced, owing to the constantly 
increasing demand for electricity to 
instal two additional units of 10,800 
h.p. each, which will be completed by 


|the end of the present year and bring 


Cedar Rapids to 150,000 h.p. capa- 
city. 

The increased demand for gas has 
made it necessary to increase the 
capacity of the Lasalle gas works by 
2,000,000 cubic feet daily. During 
the year there was expended on main- 
tenance $722,829, bringing along with 
depreciation reserve the total ex- 
penditure on this account to $1,777,- 
996. 


TEN-CENT FARE NOW 
CHARGED IN ST. JOHN 


Three Tickets ‘For a Quarter 
or Fourteen for the 
Dollar 


Bv Resident Representative. 

ST. JOHN.—The new scale of fares 
on the St. John Street Railway are a 
ten cents cash fare, three tickets for 
a quarter, or fourteen tickets for a 
dollar, with the usual transfers. The 
company has undertaken to increase 
its service and is running a car every 
ten minutes throughout the day on 
the principal belt line, instead of only 
during the rush hours as had been 
the custom of late. 

The management say there has 
been a‘ decrease of traffic during re- 
cent months as a result of the gen- 
eral depression. They claim that the 
increase in fares has not so far had 
any noticeable effect upon the num- 
ber of passengers using their lines. 


GOVERNMENT PRICE 
- CONTROL A FAILURE 


-_-_e 
Did Not Have Desired Effect 
as a Benefit to Newfound- 
land Fishermen. 


By Resident Representative. 

HALIFAX.— The price of cured 
codfish has fallen to $7.50 per quin- 
tal to the Lunenburg fishermen, a 
price little more than half the amount 
vaid by the exporters a year ago. 
The conditions in Newfoundland af- 
fect this market and it is. believed 
that the Government guarantee on 
fish exports from that colony helped 
the exporters here, for the buyers in 
Italy refused to give the amount 
fixed by Newfoundland and they lost 
sales which in some cases were picked 
up by others. The Government cuar- 
antee in Newfoundland was 80 shil- 
lings per quintal, but one dealer from 
St. John’s sold at 650 shillings in spite 
of the guarantee. What the Govern- 
ment will do about this has not de- 
veloped but it appears that the guar 
antee, so far as export trade is con- 
cerned, has been allowed to drop. 

The lobster packers of Nova Scotia 
have on hand a large quantity of 
their goods which they are selling at 
a loss. It seems certain that the 
basis of cost for the lobster pack of 
1921 will have to be materially re- 
duced from that of the previous year. 
Consumers in Europe will not or can- 
not pay the high prices to which this 
article of food has risen. The rate 
of exchange is another adverse 
factor. 


ROYAL LOAN AND SAVINGS 


Higher Interest Payments and Taxes 
Affect Profits 


Although the income from invest- 
ments of the Royal Loan and Sav- 
ings Company, Brantford, for 1920 
was somewhat higher at $170,692 
than the $170,115 shown for the pre- 
vious year, increased charges for in- 
terest on debentures and the pro- 
vision of a reserve of $6,000 for Gov- 
ernment income tax were two factors 
which were largely responsible for 
the fact that net profits were re- 
duced to $70,807 compared with 
$80,451 in the previous year. Divi- 
dends and reserve took $74,000 and 
the- balance at $8,223 was somewhat 
reduced. Following are comparative 
figures for the past three years: 

1920. 1919. 1918, 
$80,451 $76,671 
10,665 5,744 


$91,116 
54,000 

» 25,000 
700 
11,416 


Net profits 
Balance forward ... 11,416 
$82,223 $82,415 
‘48,000 
20,000 
$,750 
10,665 
‘ $82,228 $91,116 $82,415 
Features of the company’s earnings 
record for the past six years are 
shown below: s 


Paid-up 
Year. Capital 
1920... .8600,000 
1919.... 600,000 
1918 ....600,000 
1917... . 600,000 
1016.... 600,000 
1915.... 586,200 


Balance ... 


% on Earn, 

v, . Cap, Rate 

‘ 118. 6.6 
13.4 7.8 

12.7. 7.5 

126 7.6 

10.6. 6.7 

10.3 .6.4 


Profit. 
$ 70,807 
80,451 
76,671 
75,487 
63,967 
60,490 
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A BROMPTON PLANT 
EARNED $700,000 . 
IN THREE YEARS 
Shareholders Hear of Profit- 


able Investment in U.S. 
Properties 


SUFFICIENT LIMITS 


To Keep Plants Engag@i—As 
Low Cost as Any—Presi- 
dent McCrea’s Iilum- 
inating Address 


By Resident Representative. 


. January 


MONTREAL.—A pleasant surprise |] - 


awaited the shareholders of — the 
Brompton Pulp & Paper’ Gompany- at 


their annual meeting in receiving |} 


from the president, F. N. McCrea, 
M.P., one of the most lucid and com- 


plete expositions of the relation of 
the company to its subsidiaries, the 
values of these, the company’s posi- || 


tion in regard to timber limits and 
future prospects, as has been pre- 


sented at any annual meeting of an |‘ 


industrial company for years past. 
In brief, the position of the company 
in regard to timber limits, according 
to the president’s statement, is that 
they are now sufficient to cover all re- 
quirements for fifty years or: more, 
and that the company is in a position 
to earn money in the future if any 
pulp and paper company can, and 
that the dividends as, now. paid can 
be regarded as safe as any one could 
figure out. 


The information in regard to the 
Claremont mill across the border 
meant that during the past three 
years the net earnings had been suf- 
ficient to pay off the difference be- 


tween the original balance of $864,- |} 
000 and the balance still ‘remaining, |] 
-$175,000; namely, $689,000 or an aver- 


age of $230,000 a year. The $175,000 
would be paid off this year out. of 


earnings and a balance would be left 


for the parent company. 
mean some $900,000 profits at least 
in four years. The actual cost of 
this mill to the compahy was §1,- 
164,000, but this would not be re- 
placed to-day for less than $2,500,- 
000. 


This would || 


The Groveton mill had cost $2,500,- | 


000 Jan. 1, 1919. Quick assets and 
quick’ liabilities taken over as well 
amounted to $1,395,003 and $758,673, 
respectively, leaving a_ surplus 
$636,329. At the present time quick 
assets amount to $2,217,608. and quick 
liabilities and reserve for taxes to 
$3 043,275, leaving surplus quick -as- 
sets of $1,174,833. Improvements 
amo nting to $632,790 had been made, 
bringing the total value to $3,670,794. 
There were outstanding bonds of $1,- 
250,060 (with 18 years to run), and 
a balance of $400,000 payable on land, 
or a total of $1,650,000. Set against 
this were surplus quick assets of $1,- 
174,333, leaving a net balance of debt 
of less than $500,000. The inventories 
had been taken at $800,000 less than 
cost. The replacement value of this 
plant he placed at $5,000,000. 


Both these plants took the pulp of 
the Brompton and made it up into 
vaper, whereas if the paper had been 
made in Canada it would be subject 
to a prohibitive duty on entering the 
United States. The mills had been 
closed down for a while, but were 
now operating to about fifty per cent. 
of their regular capacity. Repairs 
and tuning up. had increased the ef- 
ficiency meanwhile by twenty per 
cent. 


For the Brompton plant there had 


been bought 70 square miles on the 


Portneuf River at a cost of $70,000,/ 


and lately another lot of 634 miles {|} 


on the Chimoutchouan River. Both 


limits showed about 95 per cent. of || 


spruce, and were easily accessible. 
The Brompton Company must. take 
its chances of prices, but was able to 
compete with any mill ip the country 
and could stand up under all condi- 
tions. Mr. McCrea believed that any 
decline in the price of products would 
be offset by reductions in the cost of 
labor and of materials. 
‘ Following the meeting the regular 
dividend of $1.75 per share was de- 
clared, payable Feb. 15 to holders of 
record Jan. 31. 


KAMINISTIQUIA PULP 


Capacity operation in connection with 
the new pulp mills of the Kaministiquia 
Pulp & Paper Company here was under- 
taken this week. The slasher mil] has 
been running for a couple of months, 
and some 1,500 cords of pulp are ready 
for the grinder mill. It is stated tnat 
the company has sold its complete ous- 
put for six months ahead. Plans are 
under way for increasing the present 
capacity of 30 tons per day to 100 tons. 


ST: ANDREW’S LIGHT & POWER 


The application of the St. Andrews 
Light and Power Company to issue stock 
to the amount of $9,900 has been grant- 
ed by the Public Utility Commission of 
New Brunswick. The: money will . be 
used to supply plant and equipment in 
connettion with their plans to supply 
electric light and power to the town-of 
St. Andrews. 


Another disbursement of 1% 


on arrears of dividend on Wm # 
ers, Preferred, was arranged lasts 
payable February 1, to shareholdel 
hnilar 

was taken during December @ 


record, January. 24th. 


the outstanding arrears now ? 
The stock has t 


7 per cent. 


3 


paratively quiet since the 
the preferred at the last 
selling at 85 and the common 


CONSUMERS GAS © 


A block of the new stock of Cons 
Gas is being offered by Osler. ; 


mond, who say:, 


A dividend record as unique a § 


the Consumers’ Gas 


without parallel in the history’! o 
Continuous 


dian enterprises. 
seventy-two years this 
made quarterly disbt 


shareholders, and for fifty 


years they have 
per cent. per annum. 
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“OF WATER POWER 


Pu Steam Ahead” is Now 
the Slogan at This 
This his Camp 


HOLLINGER I. IS BUSY 


Labor Situation in E in Porcupine is 
the Best it Has Been in 
Long Times—Homes 
for Workers 
By Resident Representative. — 

COBALT. — The ~Kirkland Lake 
camp has just received glad tidings 
«| which will make the other camps 
jealous. It is to the effect that there 
is now sufficient power available for 
“full steam ahead.” The mines have 
been curtailing to conserve against 
the threatened shortage, but the re- 
duction has now been made up. This 
will nottonly help the mines which 
were working under .a handicap but 
will aid the Lake Shore and Kirkland 
Lake gold, who have been using con- 


| | Siderable steam power. 


The Ontario Kirkland has devel- 
ee es ae 
level. It is not of the average gr 


but the low values will be shai 


jfor by easy handling as it is in soft 
material. 


It is estimated that the Kirkland 


| Lake production will reach the half 


‘million mark. It was $300,000 last 


| year. 


The labor situation in Porcupine is 


d tiie: best it has been in five years, ac- 
j|cording to Hollinger officials. The 


big mine, aided by the use of steam 


‘| power, is able to handle 2,000 tons 


ja day now, 


Costs, however, aré up 


ja little and for this reason a little 


a quarter mil- 


| planning on spending 
lion dollars on the erection 6f houses | 


for workers at Timmins. 
The Dominion Reduction is mining 


a large cobalt ‘vein at the Dominion 
imine. The vein, which is two feet 
1 wide in places, contains ah unusually 


|high cobalt content. 


Beaver Consolidated : may resume 


| work on, its property at Elk Lake. 
| An examination of the property is: 
| now being made. The Beaver, at one 
‘| time, took a- tonnage of high grade 


|from this property. 


Coniagas Distribution 
Mining interests got quite a sur- 


| prise when the Coniagas mine an- 
‘{mounced the distribution of $600,000, 


which is 15 per cent. on the capital 
stock issued, or 75 cents a share. 
This unusual-and belated declaration, 


jis dated back to December of 


+ an increasing desire among 

ny city people to escape from the 

Pes housekeeping, and of life in 
rge centres, and seek the hos- 

ty and good cheer to be found at 
rt hotels. The Grand Trunk 

y System is meeting this desire 

g Open its famous hotel in the 

Park of Ontario, “The 

nd Inn.” This hotel is easily 

e through Ottawa or Toron- 

hd offers warm, cheery private 

M public rooms. Excellent cuisine 
‘ham ‘companionship of guests who 
= & common aim—to enjoy the 
atul winter sports and invigorat- 
mate that the great unspoiled 

of Algonquin Park affords. 

Wager; Highland Inn, Algonquin 
& Ont., or to any Grand Trunk 


3 tes, etc., apply to N. T. Clarke,} 


last year, and follows the announce- 
ment of the Commissioner of Taxa- 
tion at Ottawa “That dividends paid 
exclusively from profits realized be- 
fore January 1, 1917, may be dis- 
tributed on or before December 31, 
1920, without being subject to Federal 
income tax,” as the notice sent out 
reads. It then sets out that the 

directors decided to make 
a distribution out of the accumulated 
profits of the company realized be- 
fore the end of the financial year, 
October 31, 1916. 


This disbursement brings the Con- 


jagas total up to date to $10,740,000. 
The Coniagas mine is the only one 
thaj has taken advantage of the rul- 
ing of the Commissioner of, Taxation, 
although several of them are hold- 
ing large sums in accrued profits. 


A Visit to Dome 
Directors of the Dome Mine have 
just concluded a visit to the prop- 


‘|erty and were pleased with the show- 


i}ing being made, The power shortage 


ER SPORTS—ALGONQUIN 
PARK 


© splendors of winter and the op- 
Manities for the enjoyment of all 
Mber sports are found in that won- 
ie territory—Algonquin Park. Two 
md i miles north of Toronto and 
6 hundred and sixty-nine miles we: 
re wa, itis easy of access. “The 
nd Inn,” a most comfortable 
el, owned and operated by the 
“yerend Trunk, offers first-class accom- 
ation at reasonable. rates. Two 
mousahd feet above sea level assures 
invigorating climate. Attractions 
Bee wrnoeing, skating; tobogganing, 
, driving and fishing through 
ithe ioe, If you are run down or need 
s ichange this is the spot for you. An 
Mustrated booklet telling you all 
rs it sent free on request. Apply 
ay r. N. T. Clarke, Manager, High- 
nd Inn, Algonquin Park, Ont., or to 
any. Grand Trunk agent. 
’ 


OD 
‘London advices to the New York Jour- 


mmerce state that the index 
of British commodity prices de- 
peed 166 points during December, the 
& the end of the month showing 

@ lowest since July, 1919. 


they found was not any worse than 
‘}reported and as there are only a 
| couple more months of winter, any 
serious reverses are not looked for. 
The Dome has a plant capacity. of 
40,000 tons monthly and the time 
when this output can be reached is 
being looked forward to. 

The Kerr Lake has taken the op- 
tion’ on the Hargreaves two claims 
which adjoin its property and will 
immediately ‘start the extension of 
its drifts from No. 3 shaft into the 
Hargreaves, working from the 375 
and 425 levels at the same time. The 
option is a working one, limited in 
time, and results obtained will ne 
cide the future course. 


Engineers from Cobalt and To- 
ronto have been sent in to the Gou- 
dreau gold property in Algoma with 
a view of mapping out a development 

campaign. This property was re- 
cently purchased by Major J. H. Rat- 
tray, manager of the Carmburn Silver 
Mine, acting for Montreal and New 
York interests. 

The mining interests of the north 
are insistent in their demand that 
Premier Drury abandon his scheme 
to open up 25 miles of the right-of- 
way for the extension of the T. & 


yee 


N.O. to sates Bay. from’ Cechnass 

The annual report of the Lake 
Shore is about due. The fiscal year 
ends November 30. The monthly 
production estimates place the year’s 
output. at $484,201.93, which added 
to 1919, $298,818.18, and 1918, $370,- 
128.41, brings the mine’s total to 
$1, 148,148: 52. 


COMPANY WANTS 
A RIGHT OF WAY 


Interesting Move by Fecunis 
Mining and Smelting Com- 
pany at BER? 


By Restdent Repre Rauksicilaaice, 

SUDBURY.—Fecunis, Limited, a 
mining and smelting company, with 
holdings near here, has taken a new 
and novel step, in-so-far as private 
enterprise is concerned, in asking the 
legislature for power to expropriate 
land, that it may secure a railway 
spur into its property. This interest- 
ing application will come before the 
legislature next month in the shape 
‘of a private bill. 

The Fecunis Company is a United 
States corporation composed for the 
most ‘part of big automobile manu- 
facturers and the interesting claim 
is made that when it gets operations 
under y, #new steel, superior to 
anything on the market now, will be 
produced. This will be achieved by 
the Burrows process’ of smelting. 
The property of the Fecunis Com- 
pany is on the other side of the 
Levack property of the Mond Nickel 
Company. 


A NEW MARKET 
FOR ALBERTA COAL 


Important Development _ of 
Bunkering Trade at 
Prince Rupert. 


By Resident Representative, 

EDMONTON.—A~new market for 
Northern Alberta coal is about to be 
opened up on the North Pacific coast. 
The Mines Branch of the Provincial 
Government has been investigating 
the possibilities of developing-a coal 
trade between the mines west of 
Edmonton and the port of Prince 
Rupert, and negotiations are now 
pending with the Canadian National 
Railways for entering that field in 
the coming spring. \_ 
_ Some shipments have already gone 
forward to the coast market, but it 
is said that from 100,000 to 200,000 
tong per year could be-absorhed by 
the bunkering trade there if adequate 
handling facilities were available. 
The demand would come from the 
small. coasting steamers, the fishery 
trawlers and the canneries, smelters 
and other industrial plants alpng the 
coast and up the rivers. Supplies for 
the fuel needs of these industries and 
for the coaling of the steamboats are 
now coming from Vancouver Island 
mines. 


ELECTRIFYING OF 
T. & N. O. PLANNED 


George Lee Says Matter is To 
Be Given Serious 
Consideration 


By Resident Representative. 

NORTH BAY.—The question of 
electrifying the T. & N.O Railway 
has cropped up again and according 
to George Lee, the newly appointed 
chairman of. the commission, the mat- 
ter is.to be given serious considera- 
tion. Right now there is a move on 
te shorten the North Bay-Englehart 
division by moving the Englehart 
terminal to New Liskeard. Before 
this éxpensive move is undertaken, 
if ever, the question of electrification 
will be finally settled. Just recently 
Mr. Lee went north to Englehart to 
hear the claims of the people of that 
place for the retention of the ter- 
minal. The new chairman says that 
electrification would do away with 
the mid-way terminal as the huge 
electric locomotives would be able 
to make the trip North Bay to Coch- 
rane and haul trains of fifty cars. 
The power to run these engines would 
be developed at the various unused 
water powers in the north and it is 
estimated that electrification‘ would 
cost $10,000,000. The long coal haul- 
age makes steam operation on the 
T. & N.O. costly. 


GRAIN IN STORE ‘ 


The Dominion Bureau of Statistics 
reports a decrease in the quantity of 
grain in store at the different public 
elevators throughout the country for 
the week ending January 14 last of 
1,578,351 bushels, in wheat, flax and 
rye, compared- with the. previous 
week, Oats indicate an increase of 
584,444 bushels, and barley 60,114 
bushels. 


APPROVE SALE OF 
GOLDFIELDS, LTD. 


With Certain. Stipulations— 
Annual Meeting Post- 
poned a Month 


Shareholders of Goldfields, Limited, 
at.a meeting held in Toronto on 
Saturday last approved the sale with 
certain stipulations of all the assets 
of their company to the Canadian 
Associated Goldfields, Limited, the 
new company recently formed by the 
Associated Goldfields Mining Com- 
pany, Limited. There were two pro- 
visos, however, attached to the terms 
of sale, to the effect that the deal 
would not be caried out unless the 
Associated Goldfields Mining Com- 
pany, Limited, which has $850,000 in 
cash in its treasury, sold out its 
assets to the Canadian Associated 
Goldfields, Limited, , thus assuring 
shareholders of Goldfields, Limited, 
that the company with which they 
were joining would have sufficient 
cash to work on. The second stipula- 
tion imposed was that shareholders 
of Goldfields, Limited, would be al- 
lowed full access to all the records 
and books of the various companies 
‘and be entitled to all engineers’ re- 
ports with a view to determining 
whether the proposed basis of share 
for share was a fair one. Sufficient 
time is to be allowed for the investi- 
oo of all the companies, and after 

this sufficient time for the institution 
of court proceedings if the share- 
holders are not satisfied with the pro- 
posed merger. 


The meeting, which was held be- 
hind closed doors, was said to be a 
stormy one. The general criticism 
arose out of the past action of the 
directors in not calling an annual 
meeting each year, and in not keep- 
ing the. shareholders acquainted with 
developments. The general feeling 
on the part of the shareholders was 
to the effect that the directors had 
not given them sufficient information 
to enable them to pass intelligently 
on the proposed. sale. A. C. ‘Mc- 
Master appeared as counsel for the 
company, and J. Y. Murdoch acted 
for some of the shareholders, and 
together they effected a compromise 
whereby the sale was agreed to with 
the stipulations outlined above. 


The annual meeting of Goldfields, 
Limited, called for Saturday last, was 
postponed for a month. The motion 
for adjournment followed a protest 
on the part of counsel on behalf of 
some of the shareholders who claimed 
that the Companies Act had not been 
complied with, the financial statement 
having been sent out to shareholders 
just four days before the meeting in- 
stead of .seven as required by the 
act. Objection to the immediate 
holding of the meeting was further 
offered on the ground that the audit- 
ors’ report, which was mentioned in 
the financial statement, had not been 
sent to shareholders at all. The 
chair was occupied by President A. 
A. MeFall. 


WINDSOR HOTEL 

A circular is being mailed to share- 
holders of the Windsor Hotel Company 
enclosing a form of option in favor of 
the Crown Trust Company or its nomi- 
nee, signed by the directors of the hotel 
and recommended by them, The option 
is for the purchase of the shares of the 
hotel at $175 a share, and is good until 
noon on Tuesday, February 16, 1921. 


Eight million British workmen become 
automaticaly insured against unemploy- 
ment. under the Unemployment Insur- 
ance Act of 1920, which has just come 
into operation, according to a London 
dispatch. This extends to practically 
all: persons in receipt. of remuneration 
not exceeding £250 a year. 


MINING STOCK QUOTATIONS 


Week ending Jan. 25. 
Hi Low “— 


Con. Smelt.. 
Coniagas ... 
Crown Res.. 
Dome Ext. 

Dome Lake. 
Dome Mines. 13. 75 
Gifford ....) 1% 
Gold Reef . 3% 
Hargraves . 2% 
Hillerest .. 62 
Hollinger . ne 40 


Kirk. Lake.. 48% 
La Rose.....35 
Shore. 1.23 
. 31% 
McIntyre ... 1,92 
Mining Corp. 1.10 
Moneta .... 10% 
Newray ..-- 5% 
Nipissing .. 9.00 
Peter. Lake. 11% 
Pore, Imp. 
Pore. Crown 22% 
Preston .... 3% 
Schumacher 26 
Teck Hughes 12 
Timiskaming 25 
Thom. Krist 7% 
Trethewey.. 19% 
Vin ES 
West Dome. 9% 


West Tree.. 5% 


LIMITED 


CANADIAN INVESTMENT SECURITIES | 


TRANSPORTATION BLDG, 
132 St. Peter St. MO 


QUEBEC 


= > | ome Ff were Pf amemowee Fo | omceoueene 7 fer fp mmm Pt mmo bf 


Hundreds of Great-West Policy- 
holders, needing more aaa 


The Great-West Life. 


Experience has shown them that 
no better Policies exist. = | 


The Great-West Life Assurance Cc 
Dept.“G” Head Office: Winnipeg 


Ask for a 1921 Desk Calendar—free on request. 


Toronto . Monrwaia 


? 


REAL ESTATE 


Your rents must be collected when due. —_ 


mat be ae oe 


a attention -of 
property. . 


eee es. 
Clients by cus Real Estate Department. cs 


NINE BRANCHES THROUGHOUT a 
Premises in the Merchants Bank Building in a 


AUDITS, INVESTIGATIONS, $. ACCOUNTING SYSTEMS 
LUMSDEN BUILDING 





oo BANK Taare 


BIG DECLINE IN- 


Proceedings of 


The Fiftieth Annual General Meeting * 


‘of the Shareholders 


THE FIFTIETH ANNUAL GENERAL MEETING 


OF THE DOMINION BANK was held at the Banking) 


House of the Institution, Tornto, on Wednesday, the 
: ee January, 1921. 


~ Among those present. were noticed: 


“~ Sir Augustus - Nanton (Winni pe Sir eee yt P. is — 
‘meee K.C.; H. area Resa unten) 4 


Ww 
" anigos J. 0. Gadsby, R “B. MeLau sin (Oshawa) ; 
‘Sir William Linck John 


k, A. W. Austin, Chas. P. 
_ Paterson (Fort William); W. x Knowlton, Allan McPherso 


C. Crowther, + on ene t_ (Kin ton); 
f eae Fs Jeffrey (Port Perry); A. Monro Grier Gries RC my 7 Ince, H HE. 


, Wm, Logan, J. J. Cawthra, W. as Ste 
ae | doseeAnhbridge, . W. Fleury (Aurora); W. Stewart, Hom: 
‘eo A. Nordheimer, 
(Preston n); A . 


T. Reid, W. Near, Wm. 
LeM. Grasett, J. P. Bell (Hamilton), I D’Arey 
C3 E. W. Homber (Vancouver). 


“It was moved by Mr. R. J. Cheetahin scmwaded b 
that Sir Edmund B. Cele do tube Ses (aie and ¢ 
‘act as Secretary. 


Messrs. Graham Campbell and W. Gibson Cassels were appainted Seru- 


‘ai cet i Annual al Statement ont the affairs of the Bank. 


ae 10. THE ‘SHAREHOLDERS: 
The Directors beg to present the following Statement of the sliane of the 
‘theses of the Bank for the year ended 8ist December, 1920: 


» of Profit and Loss Account, 3ist December, 1919 


Profits. ehr, after deducting charges o ¥ 
poe esa” making full provision for wed cod 
Lae ise wages VRe ae vases es $1,847,011.11 


Mz. H. W. Hutchinson, 
t Mr. W. K. Pearce do 


to the Shareholders, 


$ 495,707.05 


Total oe ac tial 


banks in contracting current loans 
jand evidence that deflation of com- 
modity values and reduction of stocks 
of raw materials and finished pro- 
ducts is having its effect upon the 
financial -condition of.the country are 
emphatieally evidenced in the Decem- | sign. 
ber bank statement. The reduction 
during the month was over $56, 
000;.in November the contraction was | 500,000. 
$27,500,000 and in October there was | of $5,500, 


¢redits, which in the last report total 
$1,301,804,302, are still nearly $95,- 
. | 000,000 larger than at the correspond- 


“THE FINANCIAL PO 


- CURRENT LOAN 


ST: 


contraction {s in order and 
that the banks have been endeavoring 
to evade pressure which would result 


IN DECEMBER | {2 souteent 
Current loans outside Canada ex- 


panded nearly $15,000,000 during De- 
Effects of Deflation ‘Are Seen eat and foreign deposits were in- 


in the Bank State- 
ment — 


creased by $5,000,000. This would 
seem to indicate continued activities 


foreign. banking fields. 
inted 


It should 


out at the same time that 


tt. double 


Not Been Using Great Pres- 
-sure and That Process 
Will Be Continued 


lin 
IS NOT DRASTIC votet apoaita outside Canada are jus 


the $184,000,000° which 


about. 
{iiiteations That Sanks ‘Have has been loaned. The reduction of 
call loans outside Canada by $6,700,- 
000 and the increase of Canadian call 
loans by $6,200,000 would seem to 


provide food for reflection on the part 
The effect of the policy of the|of students of the stock markets of 


ion notes held by $ 
increases of $9,500, 


Canada and the United States. 
Loans on Government securities 
were cut down comparatively little 
but advances. from the Government 
were reduced by over $17,000,000, 
which may be regarded as a healthy 
At the same time municipal 
loans were reduced $9,500,000 and 
- holdings of public securities by $5,- 
A reduction in circulation 
000, a reduction of Domin- 
000,000, and 
and $13,000,- 


000 in deposits in banks of the 
United Kingdom and foreign coun- 


tries, respectively, are other interest- 
ing changes to be noted in the accom- 
panying andlysis. ‘ 


ANALYSIS OF BANK STATEMENT FOR NOV EMBER 


$ 82,687,559 § 86,721,028—§ 

177,489,289 190,640,878 — 

118,352,588. 114,902,533— 

23,624,878 14,088,002 + 

82,927,209  69,204,2444 

. sees... 120,489,681- 121,250,951 
15—Call loans ab’d 211,442,652 218,188,194— 


18,151,598 
1,550,000 
9,591,786 

18,122,965 

761,270 
6,740,542 


Dec., 1919 


4,083,464 $ 80,088,103 


172,964,172 
125,800,000 
18,855,211 


. 60,793,846 


149,780,058 
172 232,161 


$ 811,413,792 $_ 814,935,915—$ 8,522,123. $ 780,013,551 


Leans and Securities Other Than These of Canadian Government. 
-® 191,172,317 § 196,671,950—$ © 6,499,688 $ 255,239,781 


46,494,937 

-.. - 124,908,246 

>>» 1,801,804,802 

17—Loans ab’d . 184,540,423 
19—Prov. loans . 12,540,917 
20—Municipal . . 55,973,926 


108,47 1,840 * 
1,967,973, 118— 
: 168,677,657 + 
10,571,815 +- 
65,487,171— 


555,168 
6,231,906 
56,168,816 
14,862,766 
1,960,102 
9,513,245 


54,957,659 
125,888,760 


1,207,109,046 


168,954,696 
15,187,626 
42,685,290 


$1,907,230,068 $1,965,903,156—$ 48,673,088 
4,961,520+$ — 1,674,652 
4,282,681 + 40,346 
2,693,896—— 30,075 
60,467,669-— 90,754 
Lishter+ * ~~ $42,766 
$ 124,290,560-—8 2,874,864 
ee 
. ©. -$2,840,059,556 $2,895,129,631—$ 55,070,075 
~ $—Note cir dep..$ 6,301,988 $ 6,203,933 + 8.050 
6-8—Int. bk bal.. 210,617,950 215,472,787— 


.--8 6,686,172 .$ 
4,828,027 
2,663,821 
60,876,915 


Sicet’ 


® 121,415,696 


; which closed Sist December, 1920, was marked by a stead 
Aan yur Y vs Sa. 


our funds. were in consequence continuously emplo 
that the results, as reflected in the Annual Balance Sheet ane Profit and 
will be received by the Shareholders with satisfaction. 


bh Head Office and Branches have been regularly inspected by our Inspection 

i the past twelve months. The Bank’s Auditors, Mekeon G. T. Clark- 
and . Dilworth, have made the usual examination of the Bank’s affairs and 
certificate is appended to the Statement submitted herewith. 


Daring 1920 seventeen Branches and three Sub-Branches were opened at points 
promised, after careful investigation, that we were warranted in entering 
‘territory. In ONTARIO—Ameliasburg (Sub to Belleville); Hamilton, Gage 
Branch, Homeside Branch; Kenilworth (Sub to Mount Forest); New Tor- 


- $3,056,979,489 $8,116,806,351—$ 59,916,862 


Liability Government 

.& 228,758,587 $ 234,339,923—¢ 
118,984,574 186,192,726— 17,208,152 
19,004,286 18,534,080 + 470,206 


Depesits by Public 
. .8 667,496,742. $ 686,754,004-—$.. 29,257,852 
. -1,298,007,488  1,292,009,008 + 998,480 


-.$1,950,604,230 $1,978,763,102—-8 . 28,258,872 


5,581,886 


4,854,887° 


$1,869,972,858 


$ 4,527,796 
5,596,930 
* 2,505,401 


63,944,018 _ 


61,189,148 
8,582,918 

® 121,346,211 
$2,771,382.620 
witeted 


$2,965,373,675 


LIABILITIES TO THE PUBLIC 
te and 


# 292,486,734 
224,926,921 
19,082,841 


$ 708,392,204 
1,138,086,691 


$1,841,478,895 


Change 
in year. 


+% 2,599;456 
+ 4,525,108 
— 12,447,467 
+ 5,269,667 
+ 21,583,363 
—~. 29,290,377 
+ $9,210,491 


+ $31,400,241 


$64,067,464 
— 8,462,722 
~— 11,185,514 
+ 94,695,256 
+ 15,585,727 
— 2,646,700 
+ 13,838,636 


+ $37,257,210 


+$ 2,108,376 
— 1,278,908 
+ 158,420 
+ 6,482,897 
— 4,487,864 
+ 81,549 


+$ 69,485 
Ste asaoet 
+ $68,726,936 
+ $55,394 
+ 22,528,484 


+ $91,605,814 


—$ 3,728,147 
—~ 105,942,347 
— 28,555 


—$ 45,895,462 
+ 164,920,797 


+$109,025,335 


“onto; Roblin (Sub to Napanee): St. Thomas, East End Branch; Sarnia; 8 eee 
Timmins; Trenton. In MANITOBA—Dauphin; The Pas; Winnipeg, 
ee yen asaaiy and Kennedy Street Branch. In ERTA—Calgary, Alberta Stock 

Edmonton, Edmonton Stock Yards Branch; Tofield, In SAS- 
. KA TWAN—Canors, Yorkton. In BRITISH COLUMBIA—West Summer- 
se ee _Two Branches were closed—Craven, Sub to Regina, and Petersfield, Sub 


In order to provide for the increased business of some of our long established 
Branches, several new buildings were completed and eccupied during the 

_ past twelve months. New quarters have been provided for our Branches at the 
* Corner>of and Bay Streets, the corner of Dupont and Christie Streets 
and the corner of Yonge and Hayden Streets, Toronto, and at Orillia, Ont. In 

z suitable offices have been erected for Fairbank, New Toronto and 
Cherry ona. Commissioner Streets (Toronto) Branches. Your Directors, as is 
- customary, have made a substantial appropriation for ore in Bank Prem- 
ises Account... - 
Owing to the continued expansion in the Bank’s Sed your Directors 
consider it expedient to request your authorization of an increase in the number 


_of members on the Board from thirteen to~sixteen mbers; th lative By- 
Laws will be submitted for your approval. ea Cr ee 
Toronto, 26th January, 1921. E. B. OSLER, 


Presi F 
The Report was adopted. resident 


Messrs. Geoffrey T. Clarkson and Robert J. Dilworth, the retiring Auditors, 
were reappointed for the current year. 


The thanks of the Shareholders were tendered to the President, Vice-Presi- 

* dents and errs Lok coor ee during the year, and to the Generel 
Manager an e other cers of the Bank for the efficient perf 

* their respective duties. senna seas gl 


following gentlemen were duly elected Directors for th i 
. A. W. Austin, James Carruthers, R. J. Christie, Sir John C. “toa 
. Ww. " Hamber, H. W. Hutchinson, W. L. Matthews, R. 8S. McLaughlin, Sir 


ee M. Nanton, W. W. Near, A..T. Reid, Sir Edmund B. Osler and H. H. 


At a subsequent Meeting of the Directors, Sir Edmund B. Osler was elected 


President, and Mr. A. W. Austin and Sir A ice- i 
es the eieetait Sucene r Augustus M. Nanton Vice-Presidents, 


= 


GENERAL’ STATEMENT 


Bonus. 
Former Dividends unclaimed 


7,910,139 .16 

Total Liabilities to the Shareholders  18,010,139.16 
¥910,139. 

Notes in Circulation : Me 


84,889,439. 45 
—nenenneraraeennn of 04.,941,256.17 
868,717.59 


914,116.78 
67,104.20 
1,823,472 .17 
640,401.08 
Ke kaas beet even. rrp een 125,852,963.99 


$189,268,008.15 
soe saeecoemnetianation 


in Oanada 
due to oe _. Banking eeerenpentonts elsewhere 


275,342,645 


356,771,009 351,780,924 + 4,990,085 + 81,428,364 
Ete. 


Due to Banks a, 
3,900,624 $ 5,475,760—$ 1,575,136 $- 
29,218,389 $5,220,324 6,001,985 
10,414,778 9,796,509+ " 618,269 
12—Acceptances . 48,751,294 48,768,098 6,011,799 
18—Other liab. .. 8,480,744 4,705,644— 1,274,900 
eee (eee 
Pub. lab, . ..$2,764,738,465 $2,828,572,085—$ 58,883,620 $2,693,246,759 +$ 71,491,706 
8—Due bet. bks. . 18,570,082 12,006,708 + 1,568,879 18,469,159 + 100,923 


“Gross. ... _.$2,778,808,547 $2,836,578,788—$ 57,270,241 $2,706,715,918 


9—U. Kingdom. .$ 
10—FPoreign . . 
11—Bills pay. . 


5,487,097 —$ 1,586,473 
83,913,330 .— 4,695,000 
6,381,591 “+ 4,083,187 
51,188,148. — 7,486,854 
9,008,548 + — 422,796 


—_— a 


+$ 71,592,629 


THE DOMINION BANK—Continued 


$ 2,002,477 .15 
18,052,783 .25 
000.00 


Notes of other my 
Tenaeke on other Banks 
Balances due by other Banks in 
Balances due by Banks and Beating wtabiansa ies elsewhere 
than_ in. Canada 1,881,011.95 
$ 84,661,617.72 


i 
Dominion and Provineial Government Securities, not exceeding 
market value 5,106,168. 31 


9,956,980.78 
1,810,680.54 


ds, 7,646,420.30 
ns da Short (not 
ss than in C ; 5,139,899 .60 


$ 64, 321 767.25 
Other Current Loans and Discounts in Canada (less rebate of 
ferberast) cic oc ie Ch ck cack Mews che eke rdosetrecdieeecey wits $ 66,216,946 . 21 
Other Current Loans and Discounts. elsewhere than in Canada 
(less rebate of interest) 523,895.60 
Liabilities of Customers under Letters of Credit, as per contra  1,828,472.17 
Real Estate other than Bank Premises 6,408.76 
Overdue Debts ceoenanet loss provided for 80,913.40 
Bank Premises, at not more than cost, less oe written off  5,681,453.88 
it with the Minister of Finance for the purposes of the * 
lation Fu eae 


Mortgages on Real Estate sold 

Other Assets not included in the foregoing $30,844.52 
—_————— 74,941,335 .90 

$189,268 098.15 

ee 


Cc. A. -BOGERT, 
General Manager. 


©. B. OSLER, 
President. 


AUDITORS’ REPORT TO SHAREHOLDERS 


We have compared the above Balance Sheet with the books and accounts at the Chief | 
Office of The Dominion Bank, and the certified returns received; from its Branches, and after 
checking the cash and verifying the securities at the Chief Office and certain ofthe prin- 
eipal Branches on December 3ist, 1920, we certify that, in our opinion, such Balance 
Sheet exhibits a true and correct. view of the state of the Bank’s affairs, according to the 

“oan oe our information, the explanations given to us and as shown by the books of the 
nk. i 

In addition to the examinations mentioned, the cash and securities at the Chief Office 
and certain of the principal Branches were checked and verified by us at another time 
during the year and found to be in accord with the beoks of the Bank. 


All information and explanations required have been given to us and all transactions 
of the Bank which have come under our notice have, In our opinion, been within the 


powers of the Bank. 
G. T. CLARKSON, 
R. J. DILWORTH 
me Clarkson, Gordon & Dilworth, C.4) 


Toronto, January 20th, 1921. 


BANKING - "AND EXCHAN GE 


_ ing period a year ago indicates that 
further 


STERLING CONTINUES 
TO ADVANCE UPWARD 


Continental Excha Exchanges Dis- 
tinctly Firmer—New. York 
: Funds Weaker - 


The strength displayed by European 
jexchanges during the week provided 
the sensation of the exchange mar- 
kets.. Sterling pursued a vigorous 
forwatd movement throughout the 
week, and advanced from $38.77 at the 
opening to $3.83% at the close, being 
the highest since July last, and 30 
points-above the quotation at the end 
of the year. Francs were firmer 
throughout the week, although a mild 
reaction developed at the close. - The 
action of the European exchange mar- 
ket is attributed largely to the influ- 
ence of speculative forces which are at 
work on the side of advancing rate. 
There is little doubt that the move- 
ment has been stimulated by the inter- 
national situation, and the hope of a 
favorable outcome of the approaching 
Paris conference. 

New York funds also reacted in 
sympathy with the strength displayed 
by the continental exchanges, 
premium moving down from 13 15-16 
at the beginning of the week to 11% 
at the close. The following are the 
fluctuations: 


> New York Fands 
= Jan. 20.—New York funds opened at 
we. ae. 
21.—Funds fairly steady, sales at 

18% “abe 135%. 
Jan, 22.—Opened at Bg offered, sales 
at 13%, 13 9-16 and 13%. 

Jan. 24.—Opened unchanged at 13%, 


4 sold down to 13%, 18% and 13%. 


Jan. 256 — New York funds suffered 
further reaction. Market opened at 18’ 
sales at 12%, 12%, 12 16-16, 13,. closed 
at 12 15-16. 

Jan. 26.—Opened at 12 15-16, sales at 
12 9-16, 12 1-16, 12, closing at 11%. 

paring & ees Francs 
Franes 

Siceniad nee Demand Cables 
Jan. 20 ..i. $8.77 + $8.77%. 16.25 15,28 > 
Jan, 23 2.3... $.97 3.77% 15.66 15.64 ~ 
Jan. 22 .. 3.76% 8.77% 14.31 14.28 
Jan. 24°.... 3.78% 8.79% 18.95. -18.98 
Jan. 25 .... 3.79% 3.80% 18.73. 18,71. 
Jan. 26 .... 3.88% 3.84% 14.42 14.10 


HOME 

The sub-branch of the Home Bank of 
Canada in East London, Ont., has been 
established as a regular branch, giving 
a daily service from the 18th. 
Nolan is in charge. 

DOMINION 

The Dominion Bank announces the, 
opening of a branch, to be known ar 
East Danforth branch, Toronto, with tem- 
porary premises at the corner of Dan- 
forth and Byng Avenues. 


“MONTREAL 
A branch of the Bank. of Montrea’ 
was opened at the corner of Walker 
Road and Ottawa Street, Walkerville 


Ont., to be known as the Main: Waiker- > 


ville Office, under the management cf 
R. S. Morphy. The present office wil) 
be continued and will be known ar 
“Devonshire Road Branch,” in charge of 
D. 0, Atkinson as sub-manager, under 
the supervision of Mr. Morphy. 


NOVA SCOTIA 


Andrew Forsythe, who has beén be ya 
ferred to~ St. John’s, Newfoundland, 
manager of the Bank of Nova Scotia 
has been succeeded at Stssex by Mr 
Roy, former manager at Keatville, N.S. 
James Brydon, of St. George, N.B., has 
been transferred to Kentville , and H.-H. 
Burton, of Chipman, boacdiin’ manager 
at St. George. 

S, B. Mastin, manager of the Strat- 
ford branch of the Royal Bank, has’ been 
appointed. manager of the Yonge and 
College Streets, Toronto, branch. 


a 

i HAMILTON 

| The Bank of Hamilton announces the 
jappointment of three new directors to 
its board. The new members are How- 
ard S. Ambrose, president and general 
wianager of the Tuckett Tobacco Com- 
pany, Allan V. Young, president of ‘he 
Hamilton Cotton Com ea and W. P. 
Riley of Winnipeg. jley is presi- 
dent and general htnina r of Western 
Grocers, a: director of the Monarch Fife 
Insurance, and of .the Equitable Trust 
Company, and vice-president of the Do: 
minion Loan Securities Company of 
Winnipeg. 


COMMERCE 


F. S. Stevens and W. S. Bogue, of the 
Victoria branch of the Bank of Cor- 
merce, have been transferred to Mexico 
City and New York respectively. 

G. A. Stubbins, accountant at Lloyd- 
minster, Sask., has been transferred to 
the Shaunavon branch, end is sueceedad 
at Lloydminster by A. T> W. Tanner, of 
the Wilcox, Sask., branch. 

D. G. Kennedy, ‘who recently returned 
to Halifax from the outposts of New- 
fourndland, has been moved t» Ontario 
aod Promoted to the management of the 

t Ste. Marie branch. 

er E. Stock, of the Guelph branch, 
has been transferred to the Walkerton 
branch. 

J. I. Coll, of St. John, NB. has been 
| transferred to the Halifax: branch. 

The board of directora of the Bank 
of Commerce at their meeting held 2ist 
January declared a dividend of 3 per 
cent. for the quarter ending 28th Febru- 
ary, payable on Ist March to sharehold- 
ers of recond of 18th February. 

Previous to leaving Cayuga, J. €. 
Munro, for five years manager of the 
Bank of Commerce at that point, but 
recently. promoted to the position of 
assistant inspector of the bank for On- 
tario, was tendered a banquet by his 
friends. After the banquet Mr. Munro 
was presented with a handsome club 
bag. 


Handle Finances of 
With No Seric 
Disturbances 


SYSTEM UPHE] 


President of Bankers’ 
, tion Says Local Banks | 
' Carry on During 
of Stress 


The-efficiency of the Cana 
ing system was clearly d 
fn the manner in which t 
of this country were handled: 
2 most trying period, and wit 
tically no serious disturt 


would do well to take’s tel 
the | “he conditions which had a 
some of the border, states. : 


with small capital and ¢ 
restricted areas could 


18 15-16 asked, sales at 18%, 18 15-16 : 


were threatened. 
our neighbors to the: Sch 


sast three or four 
the situation. would - 
more serious. As it ¥ 


*elt that they were of an exe 
good class, and that the f 
borrowers were in a posit 
any reverses that es 
shrinkage of values of © 


Weekly Bank 


Jan. 20, 1921. 


# 63,000,200+-8 1.488 


14,189,868— 
7,898,523— 
5,186,860-+ 
3,796,185 + 
2,765,805 + 
1,962,931— 
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t of New Taxation 
- Measures , 


ENADIAN INTEREST 


Four Canadian Finan- 
“Institutions Have an 
mmediate Concern in 
the New Proposals - 


four of our Canadian 
‘tutions have an imme- 
en in the reports from 
week to the effect that 
committee of the French 


g their own nationals, with- 
ment authority given by 


+ 


ed: “It” 


|mits the figures of the Royal’s loans 


jon November 30 last. Foreign de-- 


posits were then $164,000,000 or 
$62,000,000 greater than the Royal’s 
foreign loans 


Sir Vincent’s pronouncement 
against foreign branches would seem 
inconsistent in view of ‘the Bank of 
Montreal’s establishment in’ Paris 
were it not for the explanation which 
he gave to the shareholders at the 


rather than as a_business- 
getter. r e 
The reason for the Bank of Mont- 


}Many lines. 


“Following the policy of many En 
‘ish: banks we have deemed it weédent 
to refrain from establishing branches at 
»oints far afield where Canadian capital 
would be required in local and possibly 
sompetitive industries, preferring rather 
‘0 strengthen and extend our relations 
with foreign banking houses and to re- 
‘ain their good-will, thereby ‘conserving 
our resources for tWe assistance and en- 
souragement of home trade. In this 
ronnection it may be well to mention 
‘hat we propose prsscntty to establish 
im agency of the Bank in Paris, not for 
the purpose of loaning Canadian funds, 
‘yut to supply necessary banking facili- 
sies to Canadians travelling abroad and 
to further the interests of Canada gen- 
orally in Franee.” 

If other countries become.as radical 


as France and Spain have toward the 


jageressions of foreign banks, the 


». | Checks Up Mr. Proutt Regard-| 


right to‘ receive deposits. 
ae retaliated against the 
‘States, and now it would ap- 
' purposes to do likewise 
“radicalism” toward foreien 
is in France is strikingly similar 
le Tecent ‘taxation proposals of 
m, of which, however. nothing has 
W been heard, The French pro- 
is came at a moment when Cana- 
pbankers are giving further seri- 
Mattention upon the forsien field 
® firm belief that Canadian 
¢ must extend abroad for the 
fitable development of Canadian 
| Just before the close of the 


oe 


Wear. Sir Vincent Meredith. Bart.. 
Residing at the Bank of Montrea! 


Seting, expressed the conviction 
t a foreion tradine corporation 
nce: Canadian foreien trade war 

al: Sir Vincent Meredith ie 
Canadian banker who disap- 
es the policy of establishine 
branches, preferring that the 

of Montreal be represented 


ei bro d by foreign correspondents or 


¢ banks already established. 
Bank of Montreal’s Policy 
On the other hand,-Edson L: Pease. 
bé-president and managing director 
the Royal Bank of Canada; which 
} Made extensive progress abroad. 
OK occasion at the annual meeting 


ae other day “again to put on record 


view as to the advantage of con- 
me foreign business, where pos- 
gh the medium of our own 

emes rather than through affilia- 
with other banks which we do 

bl,” . Mr. Pease further add- 


effect very probably will be to deter 
Canadian banking extensions abroad. 


MR. BOGERT AND 
THE RURAL CREDITS 


ing Relations of the Associ- 
- ation and the Banks 


tion to Mr. Proutt’s statement that 
“the banks refused to. grant the foans 
at 7 per cent. but that the Govern- 
ment now was operating the Act and 
financing the loans successfully” and 
continues: ~ _ 
The facts are that under the Rural 
Act of Manitoba members of 
Rural Credit societies are to obtain 
‘oans from the banks, if the banks see 
it to lend, at a 7 per cent. interest rate, 
‘ut the ban 
to return one-seventh of the interest 
rollected to’ the society of which the 
Sorrower is a member, the net rate to 
the lending bank being thus 6 per cent., 
yer annum, not 7 per cent, as your re- 
port would indicate. 
For three years, beginning with 1917, 


the baflks, being anxious to assist in the 
novement, made loans on this basis 


though objectingsto the rate received). 


*or money lent being fixed by statute at 
3 per cent. In 1920, when even Provin- 
tial Government credit for public loans 
was on a higher basis than-6 per cent., 
the banks again objected to the fixed 
statutory 6 per cent. rate, but said they 
vould lend again to members of the 
Rural Credit societies during 1920 on 
‘he 6 per cent, return to them, if the 
Sovernment would undertake to fepeal 
the clause in the Act fixing the net rate 
to the banks at 6 per cent., thus leaving 
the rate for the future, as in all other 
‘ending transactions, to be settled from 
sime to time at what the fair value of 
money might be. This'the Government 
*efused to do, and instead passed. legis- 
lation enabling the Government to take 
money on deposit for the purpose of 
fnancing the members of the Rural 
Credit societies. 


MERCHANTS 


The Merchants Bank announces the 
tattewinn appointments of accountants: 
G. H. Baker at Tisdale, C. B. Clark at 
Drumheller, C. D, Compton at Alliance, 
H. M. Orr at Donalda, and W. F. Penney 

Castor. ~ : 
wy qub-egbsey at ‘Barry’s Bay has been 
opened by the Merchants Bank at Ma- 
dawaska, Ont. 


HAMILTON 
Shareholders of the Bank of Hamilton 
will share in_a dividend disbursement 
current quarter of 3 per cent. 
together with a bonus of one-half of 
one per cent: on the paid-up capital for 
the three months ending February ‘28 
next, when the bank’s fiscal yorr ends. 
Both will b@ipayable to shareholders of 
record at the close of business on Feb- 
ruary 15. This makes a total distribu- 
tion of 18 per cent, for the financial 

year. le : 


are, by the Act, obliged |: 


See 


MANAGERS 

BRANCH SYSTEM 
HELPS TIDE OVER 

PRESENT CRISIS 


Business Has Been Stabiliz- 
_ed as Compared With 


Other Countries, 


THE REASON WHY 


Credit Has Been Controlled to 
Meet Developments Instead 
Of Advancing the Pric 

Of. Money : 


Information which THE FINAN- 
CIAL POST has gathered from bank 
managers throughout the country and 
from other commercial and industrial 
sources both in Canada and other 
countries indicates that in a general 
way the retail trades have not as yet 
brought their prices down to a satis- 
factory level and that the process of 
deflation will be carried further in 
There are of course 
many exceptions—for there has been 
no general policy. Some commodities, 
like sugar and leather, went - down 
very rapidly. In many communities 
the retailers have been more prompt 
than in others to recognize conditions. 

It is a situation which demands the 
close attention of the bank manager. 
Generally speaking, stocks in retail- 
ers’ hand do not: appear to be abhor- 
mally heavy and the indications are 
that failures will not be anything like 
as numerous as might be 


THE FINANCIAL POST 


fixing the credit , position of the re-|tions dominate, and the banks eompete been eritical of the banks: 


- Thave not been given all the eredit 


tailer. And that should be the basis 
of the price to the consumer. f 
course it is not: easy to fix replace- 
ment value ‘because there are already 
many. lines in which it would seem 
that the bottom has been reached and 
which may be bought freely, while in 
many others further reductions must 
be anticipated, and buying should be 
on the basis of early consumption 
only, 

Canada seems to be passing through 
the readjustment as well if not better 
than any other country which took an 
important part in the war. The bank 
statement shows that commercial 
— are being brought down gradv- 

Ye . 

The policy of the banks has been to 
bring about a gradual. readjustment 
rather than drastic deflation. This 
policy has undoubtedly been an im- 
portant factor in avoiding anything 
like a collapse. That the banks were 
able to do so is being regarded by 
financiers as a tribute to the Canadian 
branch bank system; which has long 
been regarded as equal to any in the 
world, ° : 

Controlling the Situation 


“Of course we hear a lot of criti- 
cism of the branch bank system,” a 
business man said to me the other 
day, “but the very points which are 
generally regarded as weak during a 
period of prosperity are the strongest 
during a@ period like this.” 

“Look at the situation,” he. con- 
tinued. “Here we have a system of 
branches all over Canada. They are 
not influenced by local conditions 
alone in their policy. Credits in one 
part of Canada have a bearing on 
credits in another part of the country 
banks, the majority of which have 


during the reaction from such a period|#"4 close touch is kept with world 


of deflation as has been experienced 


conditions. This is the branch bank 


during the past few years. But re-| System.” 


placement value of stocks rather than 


“Now With unit banks,” he went on, 


invoice price must be considered in|“the tendency is to let local condi- 


Cath 


The Hon. T..A. Crerar has been called the “Hired Man’s Hero” 


Since this phrase was first coined by. Mr. Munro, 


closely for business.” 


“The result as I see it,” he conelud- 
ed, “is that under the unit system 
the demand for money is run up under 
prosperous conditions locally, Each 
bank wants business re of the 
larger situation in the country and in 
the world. Money like everything 
else gets expensive and perhaps ‘too 
expensive for the purposes for which 
it is being used, all things considered. 
In Canada, on the other hand, the 
banks control the situation by their 
judgment of aj] factors and all condi- 
tions and not by competitive business 
rates. With this control they can 
foresee a reaction and act together to 
curtail credits, not by putting up rates 
but by a concerted policy which keeps 
in view all the needs of business 
throughout the country and all sources 
of possible supply of capital.” 


These are points for the branch bank 
system which the manager should 
consider at this time. They will help 
him to put up some convincing argu- 
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(Fiscal Agents for Mutual F. 


thought good for their own individual 


ventur es.—J . W. 7 
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‘BANKER HONORED | 


ance Corporation) 


BOND DEPARTMENT 


| ANNOUNCE THE OPENING OF THEIR ~ 


GOVERNMENT, MUNICIPAL and: INDUSTRIAL - 


BONDS. CLIENTS AFFORDED COMPLETE 
INVESTMENT SERVICE WITH FACILITIES for ~ 


TORONTO OFFICE : 


| DETAILED ANALYSIS and INVESTIGATION. 


MONTREAL LONDON 
BRANTFORD 


By T. A. CRERAR 


by J. B. M 
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“My Confession of Faith 


the leader of the Farmers’ party 


a oe ete es 
ree 
a 

ie 


has advanced with huge strides. He is now the acknowledged leader of the National — 
Progressive Party and, as such, is outlining in the February Ist issue of MACLEAN’S — 
Macazine what the farmers would do, if in power, in regard to our “Painful Rail- 
way Problem”; the existing tariff system; our relationship with the Mother Coun- 
. try, and the other parts of the British Empire; reformation (drastically) of the  _ 
Senate; government by “class”; and other matters of vital moment. He says:— 


“It was impossible that Canada, which has played so active and glorious 
a part in the Great War, could remain immune from the universal conse- 
quences and not provide, in common with many other countries, marked 
evidence of a new political consciousness.” 


If the farmers become our governors, Mr. Crerar is 


likely to be our Premier—then, if 


you read his article in this issue of MACLEAN’S, you will realize what kind of govern- 
ment you will get under an agrarian administration. . 


_- Other Big Feature Articles 


“Girding for the Federal Fray’’ 


“Fusing Babel’s Brood’”’ 
__ —By Charles Christopher Jenkins 
“Miracle Man—and Others” 
—By Col. George Ham 


“The City of Peril’? 


A 


“That Wife of Duncan’s” | 
—By Charles G. Booth- ae 
“Tliad of the Oyster’ Ape 


—By Don Marquis 


“The Big Time Man” 


—By C. W. Stephens i 


—By Arthur Stringer 
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the head of the organisation which put him there had 
many points of interest. Both men have made a success 
of their jobs. Mr, Morrison has built up the U. F. 0. by 
making it a narrow class organisation. Premier Drury 
has made the U. F. 0. Government a success in Ontario 
and an example to Canada by making it a government 
for the people rather than for one class in the com- 
munity. = : 

The two leaders were not necessarily very far apart 
perhaps not nearly so far as the deadlock indicated. The 
one recognises first his responsibility to his organisation. 
The other has broadened out and assumed his responsi- 
bilities as the head of the government.of all classes. 

. When Premier Drury was elevated to that position The 
FINANCIAL POST expressed confidence that he would 
recognize the responsibilities involved. Further the opin- 
ion was voiced that the men who formed the party would 
give careful and sane administration in a very unsettled 
period. It was pointed out that. they were men of pro- 
perty—not Bolshevists—and that the majority had devel- 
oped conservative business ability in handling their own 
affairs. There has been nothing which would do anything 
but strengthen these opinions. 

And so long as the people are not misled as to the issue 
they are to be reasonably trusted with their ballots. Of 


win. | Course there will always be party or factional interests but 


so long as the dangerous radical elements are held in 
check a representative government must in the larger 


i sense serve the best interests of the great majority of the 
Ltd., | people.. Otherwise it cannot hope to survive. The sane 


: WESTERNERS 
> EK IG to the visit of the Canadian Manufactur- 
rs’ Association to Western Canada last summer, G. 
R. Marnoch, president of the Lethbridge Board of Trade, 
‘report, expresses the opinion that such visits 


, - 


the spirit of broadminded Westerners. They 
as do the business and industrial leaders of 


TRANSPORTATION IN ONTARIO 
GHOULD the Sutherland Commission report unfavor- 
‘ably on the Beck scheme of radial railways it need 
t necessarily mean that Ontario shouff go without im- 
proved transportation facilities. Nor does it mean that 
an electric service should not be considered, There would 
. two points first to be decided. In the first place that 
| Chippawa Power scheme will develop a substantial 
oh e of power at a fair market value. In the second 
place that some other project of electrification ean be 
out on a sound business basis. And even should 
"3 wa scheme be a failure there is. no reason why 
r development in the province should stop when 
are some 6,000,000 potential horsepower awaiting 
vestment of capital and several big projects have 
already been mooted. t 
‘ The electrification of existing steam roads has already 
_ been referred to. The National lines and the T. & N. O. 
- have been mentioned. Sut it has been suggested that the 
government lines be turned over to the Hydro rather 
than that the Hydro should sell power—if available—to 
' the Canadian National or the government. Such a sug- 
_ gestion will not appeal to business men with any under- 
standing of the necessity for efficiency in operation and 
the necessity of experience and organisation in the ad- 
ministration of a transportation system. Thus apart al- 
together from the question of the through haul, it would 
not. be logical to establish in one province an individual 
system of operation for a national system. If the pre- 
sent roads are to be electrified the. Hydro should sell 
power to them. This would not necessarily apply only to 
the National lines but to the Canadian Pacific as well if 
that road were in the market for power. These two 
national systems would then continue to operate in that 
competition which will insure efficient service. 

In brief the plan would be to use Hydro power, if 
available on a basis to reduce operating costs, to electrify 
the present steam lines and to provide improved local 
services on established rights-of-way at a minimum cost. 
But it would, of course, be subservient to other practical 
industrial, agricultural and domestic needs. 

A GOVERNMENT OR A PARTY 


DRURY, head of the U.F.O. Government, and 
_ 4. J. Morrison, leading spirit of the -U. F. 0. move- 
ment, have been settling some differences. The opening 
of provincial parliament was preceded by an under- 
Sadding that if not exactly a peace was at least an im- 
pressive truce. The private nature of the councils of war 
of the U. F. O. executive curbed a well sharpened in- 
@uisitiveness on the part of politicians and public. How- 
ever, we would be inclined to guess that Mr. Morrison 
ime more than half way in the negotiations. 
The issue between the leader of the government and 


leaders \in the Labor and Farm movements are entitled to 
a measure 4f confidence. It is the political adventurers 
who seek to win votes by rousing the prejudices of the 
people who are to be feared. 

/ 


. 
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AMERICANS HEAR OF THE C.P.R. 

J, W- BEATTY has effectively told the Ameridan people 

* —in an address before the Canadian Club of New 
York—something of- the services which the Canadian 
Pacific has rendered, not so much as a great transportation 
enterprise, but as a factor in helping to win the war by 
the moving of troops, the making of munitions, the loan- 
ing of money, and in many other practical and effective 
ways.. These things, he emphasized, “show in a concrete 
way that a private enterprise, properly and -honestly ad- 
reopnagecogs may be a private enterprise and still be use- 
ful. ; ° os} 

This is the keynote of the policy of the CPR nt. 
of other big corporations—efficient service, effectively x. ::- : 
dered at a reasonable price. And it is the men of ti+ 


‘Beatty type who are helping to make the people see that 


well conducted private enterprise renders such service. 
The Canadian Pacific’s war record stands out as com- 
pared with records of American railroads, which, without 
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with the silverware and 
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HE American business man is 

‘usually thought of as hard- 

headed, intensely practical and 
unsentimental. As a matter of fact 
he is probably ruled by sentiment 
even by religion, to a greater extent 
than we know. 


Witness the Link-Belt. Company of 
Philadelphia, Chicago, and™ Indian- 
apolis, where there has been a consci- 
ous development from pure scientific 
management to humanism in manage- 
ment; from figures to feelings as the 
instruments of control. 


We visited the Philadelphia estab- 
lishment. Twenty years ago this con- 
cern was one of the first to introduce 
the Taylor system of scientific man- 
agment, under the supervision of 
Frederick W. Taylor himself; with 
some modifications, to be sure, owing 
to the fact that this concern manu- 
factures special orders and not staple 
products, but essentially the Taylor 
system with its functional foremen, 
time and motion study, minute cost 
determinations and the rest. 

The nine hundred and odd workmen 
were scientifically adjusted to their 
jobs, shop routine was carefully and 
thoroughly established, and the men 
worked at a swift, steady pace. The 
worker who failed to come up to the 
standard of performance found that 
his earnings were so small that he 
did not wait to be discharged. Heé 
quit and sought work where he could 
go i at a slower pace. The worker 


who remained in large quan- 
“ties and na wane than average 
warnings. 
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Too Much Detail 


Costs were kept in such minute de- 
tail that operations of so little dura- 
tion as 106 seconds were recorded as 
separate units. Labor-hour costs were 
recorded at their. actual cash costs. 


From Figures to Feelings. in Industrial 
ntrol After Lessons Over a Period of 
Twenty Years. 


PROF. JOHN R. COMMONS, Wisconsin 
series being run special arrangement with “The 


such extensive. facilities, were prevented from exercising | Value of buildings, equipment, tools 
‘their initiative and enterprise, first by government regula-|and- machinery were allocated to sep- 
tion and then by direet government interference. Mr.Beatty |arate workmen and unit processes 


hinted that his company was proud of its showing, but 
added that if there was something that Americans could 
could. learn from Americans in their achievements in a 


in the early days atid who decided to sta 

such as Sir William Van Horne, Lord Sha 

I. G. Ogden, our financial vice-president; Mr. G. 
worth, chairman of the Canadian Pacific Ocean Services, 
and many others.” 
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EDITORIAL NOTES 
GREAT BRITAIN has a million unemployed. A million 
and a half saw, the Christmas week-end football matches, 
Some of them must have gone twice. : 


* * > 


FOLLOWING the recent proceedings before the Hydro 
Radial inquiry there is a faint glimmer of doubt notice- 
able on the editorial countenances of some of the Toronto 
daily newspapers. x 


* ee 


FOLLOWING the oil strike at Fort Norman there is a 


lot of talk of nationalization. But how many years would| 


we have had to wait for the strike had we left it to the 
government to make it? 
: .* * td Ea 

IN WITHHOLDING the natural resources from the 
prairie provinces the Dominion Government declares 
Bram Thompson, editor of The Canadian Law Times, 
“guilty of a perfidious betrayal of trust.” 

* * * 
THAT OF all the business failures in 1920 84 per cent. 
were of firms that did not advertise their wares has been 
discovered by one of the greatest financial agencies in 
America according to the New York Sun. 

* * * 


HERE IN this Bell Telephone rate inquiry -we again find 
a big array of legal talent and a long drawn out debate 
on technicalities. What the business community and the 
telephone using public generally wants) to know is what 
the service costs and what is a fair price to pay for it. 
That, as we see it, is a question for business mer®and. not 
lawyers to decide. 


e 


- 
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THE rights of the American private power companies at 
Niagara Falls have received more consideration at Wash- 
ington than was the case a few years ago with the Ontario 
companies at Queen’s Park. As pointed out in another col- 
umn in this issue the lesson has been learned in the United 
States that if there is to be efficient development of water 
powers it must be through the encouragement of private 
enterprise and the respect of private capital. 


WHILE the spirit which has led Toronto to devote $500,- 
000 to the relief of the unemployed and to continue ex- 
penditures at the rate of $6,000 per day is perhaps worthy 
of commendation, it seems to be overlooked that this 
mohey is coming from the pockets of the ratepayers. The 
public interest demands that great care should"be exer- 
cised to see that every case is worthy. Meal tickets 
should not be issued at public expense to catch ‘votes in 
the next municipal election. se 


with accuracy. Every instruction was 
written and carefully recorded. Orders 
and results passed by writing and 
even human relations were controlled 
finally by paper forms. For every 
and process there was a form 
hich required careful filling out. The 
processes and relations were as me- 
chanical as the Taylor system could 
make them. 

This required an immense amount 

of work, rewriting bills of material, 
making thousands of entries; costs 
were always at least a week behind 
the labor date. A thorough study of 
their methods and recognition of 
faults resulted in a number of 
changes: the use of a single bill of 
materials, a distinctive time card for 
each separate form of production 
labor, and a uniform, general method 
of distributing indirect expenses. Sell- 
ing costs were kept apart from the 
rest. Thus the work was materialiy 
reduced and accuracy sufficient for 
practical purposes retained. 
, While they still have scientific man- 
agement it is so modified that it can 
no longer be called\the Taylor system. 
It is the Link-Belt system. 


In the planning department there 
have -been probably the fewest 
changes. Here we find scientific man- 
agement par excellence, likewise .in 
the cost-accounting and stores de- 
partments. The work is carefully 
planned, instructions are made out in 
copies sufficient for each of the em- 
ployed workers on each job, and ac- 
curate time studies are made and re- 
corded. Their purpose, however, is 
more to make possible intelligible cost 
accounts and job estimates than to 
maintain rigorous paper control over 
the shops. 

New Personal Relations 


The greatest variation from scien- 
tific management’ has probably been 
in the personal relations with the men. 
This plant has always tried to give 
the workers a consciousness that the 
management was interested in their 
welfare and a fair deal for everyone: 
the effort has always been apparent 
to give the men all that is coming to 
them, to recognize ir interest in 
the plant. It is easy to understand, 
therefore, that the management would 
early feel that the Taylor system 
went too far with its functionaliza- 
tion, particularly with respect to fore- 
men, And they returned to the sys- 
tem of a single superintendent with 
general foremen and sub-foremen, 
each in complete charge of his par- 
ticular group of workmen. 

This foreman has all the functions 
of the old type of foreman, with 
slightly less emphasis on the per- 
sonal relation side. He ean recom- 


‘$1,000, worth of silverware in stock, on 


In both cases the ¢ 
ment has $100 cash 


We submit the two 


In the case of the 


University of purchased $100 worth 


Independent,” 
York. 

mend for discharge, but his discharge 
is not final.’ He is still the gang boss, 
with the responsibility of “getting 
out the goods,” but he is primari'y | $100 
an instructor and executive. 

The interesting development in the 
concern is‘the changed type of super- 
intendent. Contrary to general prac- 
tice, he is not the technical type of 
man. He did not forge his way up 
through the ranks of factory workers 
to his present position. He was a 
cost accountant with an attractive 
personality, a man of impelling pres- 
ence. He is superintendent, not be- 
cause he knows the technical side of 
manufacturing, but because he knows 
and can handle men, because of his 
great and evident human syipathy. 
The responsibility for matters techni- 
cal is left to his foremen and sub- 
foremen. 

His training school for this present 
position was a Sunday Sehool. He was 
a whirlwind of a superintendent there. 
His school was live and interesting. 
Mothers sent their sons'to him. He 
reformed recalcitrants. He built his 
whole soul on making. everyone. feel 
happy, contented, and anxious to do 
things. 

A Change of Tactics 

So when the management of the 
Link-Belt Company saw, a few years 
ago, that they were facing a pecul- 
iarly difficult labor situation, they de- 
cided that they. must change their 
tactics. They decided to pin their 
faith on the man who showed that he 
could inspire and lead his fellows, who 
could preach a sermonette to an im- 
ported workman in greasy overalls 
without evoking indifferent suspicion 
in response. The technical side of the 
problem could be left to his lieuten-| or purchased from 
ants. it was subordinated to the hu-| ‘*ctuter, and 
man relations aspect of the general | the 
manufacturing problem, . 

Not that this factory has beco 
u revival camp meeting with a chorus 
of “Glory Hallelujahs” for every 
uchievement in production. Far from , 
it. Enthusiasm has not replaced, it] Well ** for the stem 
has supplemented hard sense and 
technical skill. The superintendent 
with his foremen meet every 
ing, and at this ~— 
reports the progress work 
jepartment. Technical difficuities, 
ures to hold up to the schedule, 
ures to co-ordinate—these and 
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Continued on page 18. 
Letters to the Editor 


WHY THE DISCRIMINATION? 
To the Editor, The Financial Post. 

One of the most g'aring inequalities 
of the luxury tax of unhallowed mem- 
ory became apparent at. its demise when 
the Government rebated monies ° col- 
lected in payment of the luxury tax from 
one class of merchants of Canada and 
has neglected and refused to rebate 
monies collected in payment of the 
luxury tax from another clasy, 

I have seen it mentioned in the public 
press that the Covernment has not been 
in the habit, and‘ never has heretofore 
rebated taxes that. have ‘been coll \ 
but in the case of the luxury tax,. the 
present Government are in effect rebat- 
ing monies that have been collected, for 
taxes on different articles described as 
luxuries under the law. 

On a large majority of articles that 
were included under the luxury tax law, 
the tax was collected by the merchant 
from the consumer at the time of sale. 

On a comparatively small proportion 
of articles, including automobiles, fire- 
arms and ammunition, the tax was col- 
lected at the time of importation, or at 
the time they were sold by the Canadian 
manufacturer. 

Let us see how these two classes of 
merchants were treated by the Govern- 
ment when the- tax was removed. 

Také, for example, a merchant who 
has $1,000 (retail value), but for the 
sake of argument will say it cost him 
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whieh there is a tax of 10% to be col- 
lected at the time this silverware is sold 
to the consumer, and stamps represent- 
ing 10% of the value of the silverware 
on each sale must be attached to the 
invoice and cancelled. . 

In order to sell these.goods and com- 
ply with the law, the merchant buys $100 
worth of stamps. Result: The merchant 
has $1,000 worth of silver, the Govern- 
ment has $100 of his money collected for 
$100 worth of stamps under the Luxury 
Tax Act, and the merchant's total invest- 
ment is $1,100. 

On the other hand, the sporting goods 
dealer purchases $1,000 worth of am- 
munition from a Canadian manufacturer 
on which a luxury tax of 10% is eol- 
lected by the Government at the time 
the goods are sold by the manufacturer. 
In this case the dealer has the am- 
munition costing him $1,000 and the 
Government has $100 of his money col- 
lected for the tax, and the amount in-jcisive ju nt. ¢ 
vested by the dealer is $1,100, the same with his colleagues. 
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KEEP A RECORD OF 


OUR SECURITIES 


r the convenience of those desiring to keep a 
record of their securities we have prepared for 
distribution a concise and convenient SECURITY 

SCORD form for entering the name of securities, 

of purchase, amount, purchase price, annual 


me, time of- interest or dividend payment, . 


ity, etc. Such a record is almost indispensable 
security holders. 


as w your securities carefully. There may be : 


e maturing at an early date which could, with 
ssiderable profit, be exchanged for long term 
eurities. In this connection we shall be glad to 


Copy of the RECORD OF SECURITIES form 
will be gladly sent on request * 
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Capital Paid Up $592,928.53 
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THE FINANCIAL POST 


to the announcement that 
ppeared in the daily papers last. 
concerning the Davidson Gold 
» to the effect that the share- 
had yeached a decision to s 
property to an English syr 
cate. We understand that this syn 
cate has already purchased 1,000,000 
shares of treasury stock at 75 cents 
a share, and will buy in the outstand- 
ing stock in the hands of the share- 
holders at $1.18 a share. The com- 
pany purposes renewing operations 


}; 500-ton mill is also contemplated. 


The board of directors now comprises 
the following members: G. C. Crean, 
H. H. Sutherland, S. R. McKean, To- 
ronto; C. W. Moodie, Hamilton; E. 
A. Snowman, Springfield; J. J. Davis, 
London, and Col. Robt. Stark, Mont- 
real. We are. not acquainted with 
the extent of the holdings of’ Mr. 
Sutherland “in this company. 


INSURANCE 

P.WY., Grand Prairie.—Would like your 
opinion of the Canadian Hardware and 
Implement Underwriters, Winnipeg. Are 
they good? 

We do not think that you need to 
have any hesitation in placing busi- 
ness with the Canadian Hardware 
and Implement Underwriters, of Win- 
nipeg. We have made inquiries con- 


| ¢erning this company from reliable 
sources, and the replies have in each 


fon aoe 5 Sa tat 
f —- , a nefit t 
16 Elden St. | 
‘ Landen, E.C- |i 


amt 


NVESTORS’ INQUIRIES 


outlining 
company’s position for 1919 reveals 
a substantial increase in business. 
The company has at the present time 
about thirty millions of insurance in 
force, and is doing business in nine 


d office, Spokane. Is this 
id on the exchange, .and if so, 


price is it now selling? - 
vin receipt of the following 


DAVIDSON GOLD MINES 


: J. G., Calgary—Can you give me any 
Gold 


© not generally list their|information about the Davidson 
id consequently our stock is 
The insurance laws pro- 


present time. 
life insurance company from 


In Eight ee 
Financial Centres 
We maintain thoroughly equipped offices 


for the purchase, sale and exchange of 
Government, Municipal and Corporation 


Bonds. 
These offices are at Montreal, Toronto, 
Halifax, St. John, Winnipeg, Vancouver, 
New York, and London, E d. 

We solicit inquiries from investors who have 
bonds and stocks to sell, or from those who 
wish to buy or exchange. Orders accurately 
and efficiently executed. =~. he 
If you wish to read a stimulating review of 
current business conditions, write and ask-. 
- to mail you this month’s Investment 

ems. 
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CORPORATION 
oe LIMITED 


MONTREAL 
York — London, 


Se Ad 
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Mines? Would like to know what 1s 
being done with the property at the 


Your attention has probably been 


case oe ed msi opinion. The 
company vorably regarded in 
financial circles. : 


ORDER OF. CHOSEN FRIENDS 
Reader, Simcoe—Would like your opin- 


dian Order of Chosen Friends. 


oa cy in 


| ,, There does not appear any cause 


or anxiety as to the safety of an 
insurance policy carried with the 
Canadian Order of Chosen Friends. 
At the moment the society has a 
over 


of over 7,500. To meet death and 
sick benefit claims there is on 


t * 


The Coming Big Cities 


of the Canadian West 


More Northern Points Are Expected te Develop 
Rapidly As Our Vast Hinterland is 
Opened Up. 


By AGNES C. LAUT. 


It would only be a ducking of one’s 


jhead to escape a brickbatting of facts 


to deny that every city in Western 
Canada has anticipated its future 
growth in pal debts, muni- 
cipal improvements, minicipal taxes. 
I shall not go into this in detail; as 
every Western city knows it. It is 
paying for the boom of ten years 
ago in the inevitable boomerang. 

I could tell of city limits that run 
eight miles out on the prairie, where 
city subdivisions are reverting to 
farms; and. the sooner the better, I 
could tell of. streets paved ‘like a 
motor speedway, along which not a 
house has been built; and the invest- 
ors owning lots on those streets are 
squirming under tax improvements, 


or letting the property go for taxes. 
I could tell of cities, where not one 


of the paper millionaires of ten years 
ago has a sou left intact to-day. I 
could tell of town sites sold in good 
faith, where big hotels went up, 
where the buildings have been torn 
down, and only a few shacks remain 
as the gravestones of dead hopes; but 
I shall not. The West knows all this. 


Big Growth Coming 
But it would also be ignoring the 
record of every city in the Western 
States not to acknowledge that every 
city at present existing in Western 
Canada may some day exceed the 
wildest oomster’s wildest hopes. 


| Winnipeg will some day be a second 


Chicago. Moose Jaw and Regina wil) 
some day be second St. Pauls and 
Minneapolises. Calgary and Edmon- 
ton will some day be second Kansas 
Cities and Omahas. Prince. Rupert 
and Vancouver will some day be sec- 
ond Seattles and San Franciscos. 
And yet another city of which the 
foundation has not yet been laid will 
some day be a Spokane in Northern 
British Columbia between Edmonton 
and Prince Rupert. 
The point is—how soon? 


Is it worth while hanging on to 
high priced property for high future 


-|profits for your son’s grandson? 


_E. S,, Toronte—Wil] you kindly ad- 


vise me a full report of your opinion 
of Canada Permanent M. rtgage 
purchase at 170? ; ear 


of 10 per cent., which at the present 
market value of 170 offers a yield 
of 588 per cent. The company’s 
Position is undoubtedly sound, and 
net earnings for the past year /were 
in excess of the returns for the pre- 
vious year. The présent year opens 
with the outlook somewhat clouded 
with uncertainty, but there is every 
evidence that the loan companies will 
—- ready demand for all surplus 


- 


ALLEN THEATRES 


T. H., Windsor.—Will you please give 
me your opinion on Allen Theatres 8% 
preferred? 


Your inquiry concerning Allen The- 
atres, 8 per cént. preferred, we pre- 
sume, refers to the offering that is 
now being made of this stock on a 
basis of $100 a sharé, together with 


.|@ bonus of common -stock. We feasl 


that this is a good purchase for the 
man interested in the better class of 
speculative investments. 


The motion picture business is one 
affected by a great many different 
facters. The -providing of amuse- 
ment for the public is not a basic 
industry and for that reason there 
will always bean element of specula- 
tion in suth securities as those of the 
Allen Theatres. This element of 
speculation can always be minimized 
to some degree when such factors as 
good management, sound financing 
and a wide field of activity enter in 
Bs they seem to be present in the 

lien enterprises. The heads of the 
Allen chain have proven their abil-/ 
ities in the operation of motion pic- 
ture theatres. The theatres as sepa- 
rate entities have in every case-been 
successful and seem to have been 
taken into the larger company at a 
fair valuation, while the fact that 
the theatres are distributed all over 
Canada means that’ local business de- 
pressions should not affect earnings 
seriously. 


As a speculative investment, Allen 
Theatres, Limited, preferred should 
be a satisfactory purchase. ae 


Will it pay to pay present taxes for 


. Saskatoon never had a boom 
at all, in the wild proportions of 
other booms. It grew rationally and 
naturally. So did Victoria, which 
bids fair to become Canada’s Los 
Angeles, a winter play ground. 

Which cities have the prospects for 
immediate swift development? 

If you examine facts rather than 
hepes, five loom on the immediate 
horizon. The others will grow ex- 
actly as local production grows. The 
five are Winnipeg, Edmonton, Prince 
Rupert, Vancouver, and some city be- 
tween Edmonton and Prince Rupert. 
The last may be in Peace River. It 
may be in Northern British Colum- 
bia. Oil, railroads, mines, farm out- 
put, coal output will crease this un- 
known city; but it is inevitable that 
in this area of eight hundred miles 
east and west, fifteen hundred miles 
straight north, such a city should 
spring up as supply centre for farm, 
oil wells, mines, lumber, rail develop- 


ment. I do not wish to invoke court- |. 


martial by saying which place will 
become that city. It may be in Peace 
River; or it may locate between 
Prince George and Prince Rupert. 
It is up to these places to invokg their 
local gods and local enterprise. 
. Winnipeg and Chicago 

Winnipeg claims premier place for 
precisely the reasons that created 
Chicago, with one in addition. Win- 
nipeg has an ayailable supply of the 
cheapest hydro-electric power for in- 
dustrial purposes in the world. East 
is the Winnipeg River supply. North 
is the Grand Rapids supply. Ten 
years ago, the distance of Grand 
Rapids would have been considered 
insuperable as an obstacle to develop- 
ment. To-day, transmission is pos- 
sible for. distances not of two or 
three hundred but six hundred miles 
without serious leakage through a 
snow or vapor-laden atmosphere. 
Winnipeg has a hydro-electric sup- 
ply for an industrial population of 
three millions. Winnipeg may not 
have an industrial population of three 
millions in your day or mine, though 
we are living in a swift age that 
discounts all previous ages, but with 
Winnipeg the central wheat market 
for a wheat area great as the West- 
ern States it is inevitable that fac- 
tories will be located at Wipnivee to 
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avoid the long rail hauls from the 
east and south and place machinery 


| supplies on the same parity as to 


prices as the same supplies cost the 
American farmer. Farmers will not 
endorse high tariff qn the ground of 
protecting Eastern manufacturers, 
but they will endorse it on the 
ground of paying the war debt. It 
is either pay the war debt by a tariff 
on imports—which means a tariff on 
sales; or pay the war debt in direct 
income and profit taxes; and farmers 
will never subscribe for the latter, 
where they will for the former. That 
is not an obiter dicta. It is the ex- 
pressed view of hundreds of farmers 
to whom I talked. There is no escap- 
ing the horns of the dilemma—it is 
taxes on imports; or it is taxes on 
income and profits. But the Cana- 
dian farmer must get his supplics 
cheaply as the American farmer gets 
his — motors, trucks, machinery, 
manufactured goods,  clothing-— 
which he does not to-day; and the 
only way he can do that without pay- 
ing income taxes, if all tariffs were 
to be abolished, is. to manufacture 
what he buys where he sells. . Win- 
nipeg has the cheap power and Win- 
nipeg is the great stock, wheat and 
‘rail centre of Western Canada. Men 
have seen Chicago grow to a popula- 
tion exceeding a million and a half 
in one gencration.. It is a safe pre 
diction no matter how hard Winnipeg 
has been hit by the boomerang of 
the boom, no matter how stagnant 
land prices are there to-day, people 
of this generation will see Winnipeg 
touch a population of a million and 
a half. 
On the Pacific Coast 

Precisely the same factors making 
for Edmonton’s growth are making 
for the growth of Prince Rupert and 
Vancouver, in spite of the boomerang 
having given both almost a death 
wallop. .In addition, both places are 
great seaports—great export gates, 
great centres for oil refineries, for 
smelters; and the future mineral de- 
velopment of the area between the 
Columbia and the-¥ukon no man can 
remotely guess, except to know that 
what Montana coppers and South Da- 
kota gold fields and Colorado mines 
have done for the American West 
fast as railroads opened, the copper 
and gold and silver of “Nerthern 
British* Columbia will do for Prince 
Rupert and Vancouver. Hetty Green, 
Russel] Sage too, used to say “Buy 
when other people are 
when other people are bu 
other words, sell when boom 
are at the top, buy when they 
the bottom. Vancouver and 
Rupert are in the trough of 
backwash to-day; but being in’ 
trough, they are about to climb 
to the crest. Land, which sold in 
these places ten years ago at $4,000, 
is for sale to-day at $600 to $1,200. 
I know of some Iots sold 
mer for ‘taxes plus $6. 
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What has happened to 
busines? 


The underlying facts that 
set forth in the January 
Greenshields Review. 


years 
the current businiss - 
position and the 
; ee 
A request on your letter. 
head will bring you a cory. ry. 


| ‘Write to-day, she 
| Greenshields & Co. 
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tions whatever, an 
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previous vote in Ottawa on the 
of public ownership. vac 
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Make the Most of Your | 


Investments : 


When p 


ing an investment, it is advisable 


to obtain the one which affords the maximum 


sistent with the two. 


‘of security, the most convenient facilities for 
collecting interest, and the highest yield con- 


Such an investment is to be found in Canadian 
Govermaiiet and Municipal Bonds, which, at 
existing prices, provide interest returns ranging 


from 6.10% to 7%. 


Write for a list of these bonds. 


| W ood, Gundy 


Toronto 
Montreal 
Winnipeg 


Canadian Pacific Railway Bldg. 
Toronto 


& Company 
Saskatoon 
New York 

London, Eng. 


“Brief Review of the Canadian 


Income Tax Act” 


Our Fourth Edition of the above booklet, 


all amendments and full 
available for general 


showing 
lanation of the Act, is now 


Copies may be had at our office or will be mailed to 


anyone int 


Crown Trust Co. 


“A Trust Company for the Public’s Service.” 


145 ST. JAMES STREET 


MONTREAL 
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6% COUPON BONDS 
Maturities: 1922—1926 


and semi interest (April 26 
and October *) paganism osoate, $i oso 
PRICE TO YIELD 6.40 PER CENT. 


HARRIS, FORBES & COMPANY 


C.P.R. Building 21 St. John Street. 


“REAL ESTATE 


Farm Lands City Property . 
Building Management — Rentals __ 


- WINNIPE 
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REGINA PUBLIC SCHOOL DISTRICT — 
DEBENTURES FOR SALE 
Tenders will be received by the undersigned wp. to noon of 
hool District 


February 1, 1921, for the purchase of Re Public 
debentures totalling Two Hundred and Fifty Thousand Dollars 


- ($250,000.00), repayable in thirty years (30) with interest at six 


and one-half per cent. (644%) per annum, payable half yearly at 
(1) Regina, Toronto, and Montreal]; or (2) Regina, Toronto, Mont- 
real and New York, at the option of the holder. 


Tenderers are requested to submit bids for debentures payable 
in wenane and New York and for debentures payable in Canada 
only. 


Tenders will be considered on both the Sinking Fund and 
Annuity plans of repayment. 


Regina funds and delivery. 
No tender necessarily accepted. 
For further information address 


J. H. CUNNINGHAM, 
Secretary 
Regina Public School Board, 
Regina, Sask. 
Regina, Saskatchewan, Jan. 6th, 1921. 


THE FINANCIAL POST, 
143-153 University Avenue, Toronto. 
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Please enter me as a regular subscriber, commencin at é 
If I am satisfied with the ee I will remit $5.00 to oi here 
subscription on receipt of bill, or you may draw on me for this. 
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NEWS. OF THE BOND. MARKET 


PROVINCE ONTARIO | 
$10,000,000 LOAN 
Offered to Public at 6.15 Per 


Cent. Bonds Readily 
~ “Taken 


MONEY COST 6.28% 


.|Province Raises Another 


$10,000,000 For Hydro- 
Electric Projects 


With practically every bond house 
in the province supporting the issue, 


i} | $10,000,000 of twenty year 6 per cent. 
}\bonds of Ontario were offered on 


Thursday of this week and was 
rapidly oversubscribed. The bonds 
were offered to the public on-a basis 
of 6.15 per cent., which is a higher 


at ttenually successful, as the bonds were 


marketed on a very narrow margin. 
The price received by the province 
‘was 96.787, which is basis of 6.28 per 
tent. -Comparison with the price re- 
| ceived by the province for its last is- 
jsue of $16,000,000 of 6 per cent. fif- 
teen year bonds early in December in- 


| |dicates the improvement that has 


DARTMOUTH SELLS BONDS 


{Nova Scotia Municipality Makes Sale 


to Montreal Firm 
By Resident Representative. ‘ 
HALIFAX. — The town of Dart- 
mouth has sold $100,000°6 per cent. 
bonds to the Royal Securities Cor- 


-|poration at a price of 95.63. These 


bonds are to run for twenty years 
and the proceeds are to be devoted 
to sewer and water works construc- 


tion and to other town improvements. 


BRAMPTON SECURES 
- FAVORABLE PRICE 


Sells $62,000 of Various Ma- 
turities Around 
6.50 Rate ~ 


about 6.50 per cent. was 
the town of Brampton on 
debentures it sold fhis 
successful tenderers for 
the Canadian Deben- 


Fe5e 
Thee 
, 3° 


year debentures with inter- 
and 6% per cent. Bids re- 


Burgess & Co. .......... 
Harris, Forbes & Co. ........ 
R. C. Matthews & Co. .......... 

& Mackay 
nited Financial Corp. ........ 
Brent-Noxon & Co... 


taken place in the bond market. That| Dym 


issue was sold by the province at a 
price at which the money cost 6.83 

r cent., and was offered to the pub- 
ie at 6.60 per cent. The bonds were 
subsequently sold on a rising scalé 
of prices and were offered a week 
ago at par, although many were sold 
at that price. f 

The attractiveness of the present 
issue is apparent and it is probable 
that somewhat more than $10,000,000 


.| of. the bonds will be sold. 


THE BOND DEPARTMENT 
Several Banks Are Pushing Business 


A number of Canadian banks 
aggressively pushing business in 
their bond departments; The follow- 
ing is from “The: Teller”: 


Thia is the month for bond selling— 
the bond salesman’s harvest. . 


The Province of Ontario issue is a 
splendid example of the opportunity 
thete is now for bond sales. The issue 
sold heavily at 6.60. Now the price has 
gone up. One point in®connection with 
this—Ontario’s bond issue is impor- 
tant—-many managers delayed sending 
in orders.and when the orders were re- 
ceived, the price had risen and they 
could not be filled. 

Do not confine your efforts to the 
selling of any one particular bond. Re- 
member that all bonds we recommend, 
we believe to be good. > 

Every manager should start in righ 
fiow and push the bond business—while 
the market is good. ; 

Be quite sure_you get your share of 
t. 


A SHIPYARD CLOSES 
The Canadian Allis-Chalmers ship- 


,| yards have officially closed and the 


skeleton force at work has been laid 
off. 

_ By the closing down of the Allis- 
Chalmers Company, Bridgeburg loses 
a payroll of about half a million dol- 
lars per year. There had been hope, 
even while the skeleton force was 
maintained, that the plant would be 
reopened, possibly as a foundry. 

The present status of the ship- 

building industry is blamed for the 
, necessity for closing down the 
Bridgéburg plant. 


CONSUMERS GLASS CO. 


Production of Plant Will Be 
Doubled—Hopeful of In- 
_ creased Business 


By Resident Representative. 
MONTREAL. — The Consumers’ 
Glass Company, which was organized 
a couple of years ago, has been shut 
down for several months past for the 
purpose of doubling the capacity of 


bei Feecd af 
rie 
i 


cent. interest. 
bonds and mature 
were disposed of by 
and no announcement 
as to the price secured. 


TO. DEAL IN BONDS 


Another firm of bond dealers has 
been formed in Toronto, the partners 
of which were all formerly members 
of the staff of A. E. Ames & Com- 
pany. ; 

The new firm will operate under 
the name. of McLeod, Young, Weir 
& Company, and the four bond men 
who have organized the firm are W. 
E. Young, Col. J. G. Weir, D. I. Mc- 
Leod and J. H. Ratcliffe. 


CHANGING CONNECTIONS 


Edward Brown & Company, of 
Winnipeg, who have for some years 
occupied an office in the Canada Per- 
manent Building on Garry Street, dre 
moving to new offices in the Mc- 
Arthur Building, and are: installing 
a New York wire. In addition to 
marginal trading a- special feature 
will be the sale of stocks on the par- 
tial payment plan. 


i 


are 15- 


1 
rhe 


BOND MOVEMENTS OF THE WEEK > 


Int. Due. Range 1921. Latest Price Wk. End, Jan. 25. 


Rate. Year Yield High 
1942 6.90 78% 
1946 6.83 90 
1951 7.08 86% 
1953 5.87 88 
1940 7.02 89 
1929 8.30 18% 
1925 7.97 92 
1940 6 12 87 
1922 8.16 96% 
1941 5.55 93% 
1924 14,00 6514 
1922 2.80 106% 
1923 6.73 
1926 7.41 
1989 8.85 
1935 8.80 
1929 7.738 
1940 6.67 
1929 
1951 
War Loan (1925.. 1925 
Do., (1981) .... 1931 
Do., (19387) .... 1937 
Vict’y Loan (1922). 1922 
Do., (1928) .... 6% 1028 
Do., (1924) .... 1924 
Do., (1927) .... 1937 
Do., (1988) .... 1933 
Do., (19384) .... 1984 
Do., (1987) .... 1987 


* 


Low Ask Bid High Low Sales 
--, 1% 1% 18 ® 4,800 

90 et 90 ais 4,000 

40 ee 18,500 
87% 87 87% 87 38,200 
90 88 89 ee 1,000 
ie 717% 18% 76% 12,000 
92 92 os 4,000 
86% 6,000 

96% 96 2,006 

¥,850 

28,900 

500" 

1,700 

15,000 

39,700 

10,800 

500 

500 

16,000 

14,200 

41,800 

42,600 

82,000 

409,350 

849,100 

264,550 

72,150 

785,800 

857,156 

305,800 


MERRITTON’S. BONDS. 


TO DYMENT-ANDERSON || 
Issue of $30,000 Sold on About |! 


61% Per Cent. 
Rate 


Dyment, Anderson & Company |/ 


were the purchasers of $30,000 of 
bonds of ‘the town of Merritton this 


week. The bonds were thirty-instal- || 
ment 6’s and were sold at slightly || 


under 4 6.50 basis, 

There was a long list. of tenders 
as follows: = 
Dyment, Anderson & Co. ...... 
Harris, Forbes & Co. .......,: ~ 943 
R.-C. Matthews & Co. 
W. L. McKinnon & Co, .: 
A.B. Ames & Co. ............ 
Wood, Gundy &- Co. .......... 
Bank of Nova Scotia 
Canada Bond Corp. 
Housser, Wood & Co. 


For 20-Year Bonds 
United Financial Corp. .24@..... 94.37 
National City Co. ..,%.7.0.... 94.07 


THREE ISSUES SOLD: _ 
- BY SAULT STE. MARIE 
Wood-Gundy Buy Varied Lot 


of Bonds at 654. 
Basis 


Sault Ste. Marie bonds to a total 
of $195,500 were sold during the past 


week to Wood, Gundy & Compatiy. 


The bonds were in three blocks: 
$16,500 of 6 per cent. ten-year bonds; 
$20,000 of 5% per, cent. thirty-year 
bonds and $159,000 of 6 per cent. 
thirty-year bonds and were purchased 
at 91.50, about a 6% per cent. 

Tenders received were: A 
Wood, Gundy & Co. .:.....2%86. 
Dominion Securities Corp. .... 

C. H. Burgess & Co. ...4:.. Sts 


A. E. Ames & Co. .:...¢...-4: 
Royal Securities Corp. ........ 


PLAN POWER DEVELOPMENT 


Madawaska Power Company Asks 
; Leave to Issue Bonds 


: By Resident Representative. 

ST.. JOHN.—The Madawaska Light 
& Power Company have applied to 
the Public Utility Commission for 
leave to issue $250,000 worth of 
bonds, and stock to the extent of 
$500,000. The company propose to 
develop a water power on Green 
River in Madawaska County, where 
a fifty-two-foot head of water is 
available. They would supply light 
and power to the town of Edmund- 
ston on the line of the Transcontin- 
ental Railway, and also to neighbor- 
ing towns. Dr, J. A. Guy, of Ed- 
mundston, and Charles Brandeis, of 
Montreal, are. joint owners of the 
power site. It is planned to develop 
3,500 horse-power this year. 


NEW WINNIPEG HOUSE - 


*“WINNIPEG.—The Commercial Se- 
curities Corporation, Limited, have 
been granted a charter with an auth- 
orized capital of $500,000. The pow- 
ers of the company include the carry- 
ing on of a general financial business 
and of investing and dealing in all 
classes of public and commercial se- 
curities, : 3 

The incorporators as announced 
are all connected with financial in- 
terests in the West and include Cap- 
tain William Robinson, a director of 
the Royal Bank of Canada; George 


R. Crowe, a director of the Royal |} 


Bank of Canada, president of the 
Northern Mortgage Company, direc- 
tor of the Great West Life Assur- 
ance Company, ete.; Alexander 
Brown, the president of Brown & 
Rutherford, wholesale and retail 
lumber; Charles H. McFayden, of C. 
H, McFayden & Co., Ltd., financial 
and insurance , brokers, and James 


Auld, barrister, of Hunt, Auld & War- [ 


burton, a director of the Fire Insur- 
ance Company of Canada. 


BARTON TOWNSHIP TENDERS 


A complete list of tenders received 
on the Barton township issue is given 
below. Several tenders were omitted 
in error from the list given. last 
week. 


The bonds consisted of three 
blocks:. $6,190 of 6 per cent. twenty 
years; $11,537 of 6 per cent. ten years 
and $6,000 of 6 per cent. five years. 
They were sold to W. L. McKinnon 
& Co, at 97.805. Bids were: 


W. L.'MecKinnon & Co. ........ 
C, H. Burgess & Co. .:......: aa 
Brent-Noxon & Oo. 

Wood, Gundy & Co. .........: 
Harris, Forbes & Co; 

Nesbitt, Thomson & ; 
Canada Deb. Corp. ............ 
R. C. Matthews & Co. .......-. 
MacNeill, Graham & Co. 


S yrs. 10 yrs. 20 yrs. 
Morgan-Dean, Har- ” 

ris & Mulvenéy 965.60 97.156 98.40 
Canada Bond Corp. 95,068 96.061 97.74 
Housser, Wood .. 94.04 96.07 97.32 
Turner, Spragge & : 

Co. ++ s 94,673 95.223 96.783 


ae ee 
Got . Seo 5 


HOW MONCTON GB 
Assessment Climbs in Per 


Years 


By Resident R 


st. JOHN.—A good i 


rapid growth of the city * 


during the past decade » 


by a report on assess® 


at the last meeting of t 


council of Westmorel 
the county assessors 
tion of Moncton for 


purposes at $3,153,000; ime 
valuation was $17,169,398 


crease of nearly 600: 
the same period the vam 
whole county increase 
500,000 to $32,650,000U 


«a r¢ ; : re a 
ee ee 





funt, Auld & War- 
of the Fire Insur- 


SHIP TENDERS | 


ef tenders received 
hip issue is given 
ders were omitted 

list -given last 


sisted of three 
per cent. twenty 
per cent. ten years 


cent, five years. |. 


W. L. McKinnon 
ids were: 


S yrs. 10 yrs. 20 yrs. 


95.60 97.15 98.40 
95.068 96.061 97.74 
94.04 96.07 97.82 


94,673 95,223 96.788 


|DEFAULTED TOWNS 


J. F. Stewart & Co. 
partnership of Duncan C. Reid and a change in | 


~ 


wart, McNair, Reld & Company 


a is the lutention of this Onmpany to handle only 
grade investments, and to specialize, as in 
P Past, in Goveruineat and Municipal Bonds 


Toronto, January 24, 1921. 


OTIS & CO... 
Investment Bankers 
CLEVELAND 

States and Foreign Government e 
1m = Stocks, Bankers" hetepeuees Foreign 


New York Boston Detroit Cincinnati Columbus 
Tolede Akron ‘Youngstown Denver Colorado Springs 


ROVINCE OF ONTARIO | 
15 Year, 6% Coupon Gold Bonds 


Be Yielding 6%. 
D’ FINANCIAL CORPORATION, LIMITED 


Rese a Ee 


Stock Brokers and Financial Agents 
a Members by 
Toronto Stock Exchange 
Montreal Stock Exchange 


JORDAN STREET - TORONTO. 


dustrial Financial Corporation 
ay Of Canada, Limited ~ 
53 Vugee Sena: nnerite ie 


i conies Organized for Development of 
Canadian Industry . 


al. Mines, Public Utilities Stocks and. Bonds bought and 


} proposal too small for courteous and prompt attention. None 
4arge for our facilities. 


Your business respectfully solicited 


When selecting « Trust Company as an Executor, choose one whose Gred jclicy 
is to give 2 


FINANCIAL ASSISTANCE 


a to Estates being administered by it 
: AID-UP CAPITAL AND RESERVE 


the Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. ‘ 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON. CALGARY 


‘ 


nadian Appraisal Co., 


"Property Values Definitely Established to Mast All Lneurance and Acoousting 
« je F 


irements 
364 STREET NEW YORK. 
ONTONTREAL EQUITABLE BLDG. 
, ‘ : = 


ig 


| oe day, Hon. George Langley, who | have shown considerable reluctance to 


||Sponsibility in every case where muni- 


equal willingness on the part of those} Feb. 1, 


_ THE FINANCIAL POST. 


REG 
t is 


f 


: 


| 


the terms of rep ti 1 
NS | pice proaial'@7@e ill gymcat's:| CALGARY FOLLOWS 
es by the m 
IN SASKATCHEWAN |evoitens ot fse*so"the"par site| REGINA’S EXAMPLE 
ndholders; i - : : 
GET NO GOVT tainly will not goo ©) And Will Pay Sterling Coupons 
. ‘| “It is inevitable in a developing pro- At Current Rates of 
* IEE SA ROR: : vince that centres of population should Exchan Onl 
No Mone F P vi be affected by the location of the rail- ge nly 
oy #rom rovince, way lines. This has been particularly . 
Though Counsel Will the case in eonnection with the town of} Calgary has decided to follow the 
; oe Battleford. The establishment of North}course adopted by Regina about a 
Be Given Battleford as a separate municipality on} year ago and will pay sterling cou- 
MR. ns oor Aik Sccelten: het a ee pons at current rates of exchange 
only in arr : : 
LANGLEY’S VIEWS the growt Ch of the old town but Sac wien si city igroenss suggested the plan 
Rees rawn a large amount of the pat and was ed b il’ 
People Who Bought the Bonds|on- which the old town formerly de- finance edatiaitine Satsive okie 
Must Have Realized the ae ere jm lby W. Ross Alger and other financial 
Possibilities of Default cumstances like these, which are more} ™en. 
In Some Cases or less inevitable.” The total amount of the "issue in 
oe i The minister pointed out that the} question is £150,000 and. the saving 
i Representative. financial condition of the town of|on interest would approximate $3,000 
2 a a — ek aes Humboldt, which was the subject of at present exchange rates. ; 
. é 
, aed sade ak Meiaeran a conference on October 28 between The city treasurer suggests also 
the Local Government Board, agents : ‘ 
particular at criticism of the i that he be given authority to ex- 
of the bondholders and officials of the change the $200,000 worth of 
ae Canadian municipal town, was seriously affected by the loan bonds at eile in th pied 
attitude of municipal | fact that while a railway town, the P . ing 


defaleations. “While it sition *Sheald the Douvaion Govene. tered, to bearer bonds. These bonds 
that = oe rere ment, as holder-of the majority of sdapent saacs eidiek ae ‘would om 
ee seed n a the stock of the Canadian Northern}, profit owing to the aaihaa but 
mi — claim is | Railway, waive its right to immunity | being registered can only demand the 
ihe number of defaulting |trom “taxation,” said. Mr. Langley,!Canadiam rate. If chansed to bearee 
a . surprisingly | the town would ina very short time | ponds they might “be transfetted to 

hes oe as er num~-/be financially on easy street.” New York, and wonld then be at’ a 
suapieton:’ cant s and| The town of Canora is and will in premium or they could be. used. in 
on Western | all probability continue to be the cen- meeting some of the-obligations du 

generally is far in excess} tre of a prosperous farming district, age 


t they deserve at this time. according to Mr, Langley, so that no = 


vernment officials in Saskatch- aim, ie e 
profess also to pin ih these ad- neg Preccanc ‘Board Te wake Or Carinae UP 


a of Western’ municipal | an arrangement that will eventually 
estan = Crutenien to force the | give the holders of its bonds full pro- : 
ts to accept re-| tection and ensure a settlement that ore eee Abolishes Com- 
will not entail any loss to them. ~ mission Government to 
cipalities have defaulted, on their Pa 
a “The statement that the bond Save Mone 
bonds. Speaking on this ‘point the | of the cae. aeanbtiaed cats toto eerie ’ 
By Resident Representative. 


Ids the portfolio of municipal af- place themselves in the hands of the} SWIFT CURRENT. — “Retrench- 
fairs in the Saskatchewan Govern- Local Government Board and thereby} ment” is the slogan of Swift Current 


sign away their rights without havi 
ment, used the following language: any intimation in Navona of “whet the for 1921. One of the first official 


“I am not prepared to say that al} | Local Government. Board will do’ sur-|acts of this year’s council has been 
municipal authorities in saskatchewan | PTises me not a little, as. the board’s ac- ‘ioekociee’ 
have at all times acted wisely in hale tion has always been taken as much in a i Gn whi me 
borrowings. Unfortunately we passed | the interest of the bondholders as in inistration. which has been in 
through, during the years 1909-12 in-| that of the municipalities themselves. force several years. This step has 
elusive, a boom period; and during this | The Local Government Board has at all|/ been taken with a view to civie econ- 
poxvee the value of real estate particu-| times shown itself ready to allow bond-|omy and Mayor Yule was responsible 
rly was boosted very much beyond its holders to exercise their legal rights if f h . a - 
actual value—boosted in many cases to | they thought-it in their interest to do so. | *°* the unanimous decision of the 
=r gia of ae ern value. A great deal — the ee ee a very |city council. 
of prope changed hands. duri: small exception to the good standing of : 
boom period and very large profte wees |the municipalities in. Saskatchewan, 1] "¢ council for the next three 
made by the ‘boosting speculators.” think that the general condition is one} ™onths will devote energetic atten- 
“The spirit of outlay and expenditure | that merits congratulations rather than |tion to a complete survey of the city’s 
many ace ge eee capes eg wag | otherwise.” financia] situation and will carry on 
i earrate, vertion but found, - 
expression: ‘fh’ a numb f 
municipal -councils. A willthancss to Money By-Laws 
oo rao gpa — to arent the - h 
uture responsibility for these TENDERS WANTED , where the city stands or we will know 
expenditures found its way into prac-| Feb. 15, Kenora.—$82,319.38, 6% and|the reason we don’t know. There, is 
tice in the case of a number of the muni-|7%, 10, 15, 20 and 35-year, various de- : E : 
cipal organisations of the province; and|bentures, F. J. Hooper, Clerk and|°"® ‘™portant step I am going to 
{there appeared to be at that time an| Treasurer, Kenora. oe in which I have the support 
p Regina.—$250,000, 6% %, 30-yr.| of the council, and that i 
representing the investing -public toj school debentures. J. H. Cunningham, committee of re combat » a - 
=r money to these municipal ean ng ag Public nee Board, to act ‘with the coaiath ies ae ah cane 
na. announ t heré , 
Net Eseugh thee Way @ announcement elsewheré 


on this .) i capacity. In important decisions we 
“Cases might be mentioned where| Feb. 1, Dindahene, Man.—$11,000, 6%,| want consultation with ratepayers of 
terms were accepted by the municipali-|20-yt. debentures. 5S. Schooley, Secre- known capabiliti Ww 
ties and taken advantage of by the in-| tary-Treasurer. PODMEGS, (WO COR BO 
vestors, which should have counselled eb. 11, Portage La Prairie.—$54,000,| Plenty of street advice, but we want 
caution to those lending the money; but |®%, 20-year waterworks and electric the substantial concrete article.” 
the bch of fornia ae faith in an ap- ane ee PS take 
parently rosy future rived both bor- a ° : 
rowers and lenders ot that care and ‘Feb. 4, Brockville.—$143,964, 6%, 10- 
enttion \which should be exercised in| ‘istalment debentures. 
such matters. It was inevitable that ar Aone rEn eee 
chickens hatched under these peculiar SASKATCHEWAN 
circumstances should at a later date| The following is a list of authorization 
come home to roost. granted by the Local Government Board 
“The one thing that has been some- — _veonees 8th 4 a Pon oer 
what surprising to me is that so few of s.——-Beaverside, ; Swan Bluff, 
our vcuntaipalftion should have encoun- | $1,500; Mountain Lake, $600. EDMONTON.—A saving of $15,000 
tered difficulty in meeting their obliga-| Rural Telephones.—Redpath, $1,000. | per year in exchange has been made 
nent the pruber might be counted| The ert ath pe = noe by accepting the highest Canadian 
on the fingers of one hand, and practic- | reported so e Local Governmen ? 
ally everyone of these municipalities has | Board from January 8th to January 15th: pcg a on 7 ar ne 
been’ able~to make arrangements that|  Grainview, $6,000.00, 15 years, 8 per) /S8Ue, Olisetting some $78, more 
give promise of fully meeting the liabili- | cent.; Weed Creek, $4,000.00, 15 years,/in cash proceeds that would have 
ties of the borrowers and the just de-|8 per cent.; Roadside, $4,000.00, 10 years,|come from taking the best bid for 
mands of the lenders. 8 per cent., H. J. Birkett, Toronto, Ont.| 4 merican payment. 
“The disappointment that has bcen | Husiatyn, $4,500.00, 15 years, 8 per cent, Tend for the { 
manifested among the agents of the|Waterman Waterbury, Regina. Buffalo enders for the issue, the sale of 
bendholdets has arisen not so much | Head, $775.00, 6 years, 8 per cent., Archie which was reported last week, were 
from difficulties between the borrower | Hislop, Arcola. Eigenheim, $8,000.00,) a. follows: 
and the lender, as from the strange |15 years, 8 per cent., R. S. Fleury, Ros- Asiaas P 
assumption on the part of those who |thern. ‘ ‘ditina. 3 er Ge 
make the bondholders’ complaint that}. Rural Telephones.—Tipperary, $1,600.00 sen 7m arvis + sseersee 100,11 
the Provincial Government should in all|15 years, 8 per cent., Regina Public a P seagawic oe en 
¢ases where financial difficulties have | School Sink. Fund. Bulyea, $550.00, 15 os ee o. an rake, Ballar ate 
arisen in a municipality, turn the muni-|years, 8 per cent.; Eddy, $200.00, 15 Weel, Gatae & Os oase 
cipal bonds into provincial bonds. years, 8 per cent., Mrs. Arnold Neale, Domini i uses a s 
“When. these loans were contracted|Bulyea. Gregherd, $7,600.00, 15 years, ie te 4 EC les an i 9897 
it was perfectly well understood that |8 per cent., W. L. McKinnon Co., Regina. Cc ett ‘al a G ‘ai . 
the securities were municipal securities. ————_—_——_— T a @ Savi ot Blethe. 
There was never any suggestion of any BUY SUDBURY ISSUE Witt, s 4 oy a lythe, 
kind made at any time that in case of itter & Co., Wells & Dickey, 


difficulty. the municipality's - trouble}c 4. Burgess & Co. Purchasers of ay Oe ee & Co, R. A. 


would be accepted by the Provincial : 98.83 
Government and provided for out of the $160,000 Block Hoouase, Wood & Co. and Miller ae 
unds of the province. e interest Cita toe ae . was : . 
charged by the lendefe was always ar- SUDBURY.—C. H. Burgess & Co.,/ United Financial Corp. ..... «+ 91.78 
ranged on a purely municipal basis and| Toronto, purchased $160,000 of Sud- Canadian - Payment 


high l di to th “ ga . | Wood, Guindy & Co. .........4.. 96.21 
andle’ ied abealetar Wer: ©/bury’s debentures “at what is icon-| 7/04 pinancial Corp. ........ 95.40 


standing and prospects of the munici- 
pality. erhis being the case there is no|Sidered a good figure,” says the aN- | Dominion Securities and Nation- pee 
BEGG e CO. as Fk « CXS RR 14 


ground for the complaint that is being|nouncement. This clears up the un- 
made against the Provincial Govern-| sold debentures which were issued for| W. A. McKenzie & Co., R. A. 

ment. The ‘kick’ that is being made is the Technical and Elm Street Schools. Daly .& Co. and Hanson Bros. 93.28 
not made because of widespread defal- j. : vet to be issued for 7 cilcaihinca Iecibntad 
cations—-Decsuse, as a matter of fact, Debentures have ye = Transportation of commodities from 
there has not been anything of the sort; | the extension to the town hall, a NEW | netroit to Liverpool in 15 days by way 
s ts oe er in the a. ” pene _ water main and other work carried | of the St. Lawrence River and emenene 
ee ee ee re Le ee account. land, with only one trans-shipment for 
and repeatedly reiterating it the Pro- ate Lene oe Seretiore perishable and two for durable freight, 
vineial Government may be driven into! The debentures purchased by Bur-j, proposed by a syndicate of British 
econ ki of guaranteeing these en gess & Co. were in six lots. capitalists. 

curities. 

Government Will Not Aid Financially 


SReE*ERSEEE 
seule 


liegt 


Yule: “At the end of this three 
months’ period we will know just 


rs 


SAVING ON EXCHANGE 


Alberta Turned Down Many Amer- 
ican Tenders 


By Resident Representative. 


Sold to R 

Can. Debenture Corp. ......--..+:: 5 
, Anderson & Co. ..i..,+.,: 6 

Wood, Gundy & Co. ....... gives 
Royal Securities Corp. «......+-+++» 


that these gentlemen might better save] Date Place 

their breath; as the whole question has | Jan. 25—Brampton 

been canvassed with the utmost care; Jan. 26—Merritton 

and seriousness by the Provincial Gov-| Jan. 22—Salt Ste. Marie 

ernment and the Government has come; Jan, 22—Dartmouth 

to the conclusion, which is deliberate} Jan. 16—Capreal, Ont. 

and final, that it will not accept respon-| Jan. 14—Lachine, Que. ........-...---: 

sibility in these matters. It will lend it- 

self, as between the ans and ee Jan, 24—Consumers’ Gas Co. .........-- 
ies involved, to ate : 

few municipalitie regu| at ad neces 


Rene T. Le Clere 
INDUSTRIAL 


PROVINCIAL 


e 


an ‘exhaustive reseafth. “Says Mayor| 


C. H. Burgess & Co. ........5-.55-- 6% 


A. Jarvis & Co., and Mont. houses 6% 


Deflation 


Deflation of commodi- 
ties and merchandise 
meana easy money and 
lower interest rates. Low- 
er tnterest rates mean 
higher prices for invest- 


ment bonds. 


under present conditions 
should reap a@ handsome 
appreciation in value 


over a reasonable 


of time, enjoying abso- 
lute safety with excellent 
interest rates in the mean- 


time. 


10-12 King St. East, Toronto . 


authorities in connec- tailway itself was exempt from taxs. fund of the city, which are now regis- | ; 


We Offer ie : 


aaeepmmeeee 


Province of 
Alberta 6’s — 


Due 15 January, 1936 


Payable in Canada 
Denomination: $1,000 
Price to yield 6.20% 


i 8s 
% 


oP eae 
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Beausoleil, Limited: 


BONDS—DEBENTURES 


x 


112 St. James St., 
Tel. Main 1415 


heath, oa ye 


Leading 


ee 


et 


the business situation which ex- 


ists at present. They now 
dict a strong 
a tendehcy towards. higher 


with a 
price ~ 


levels. He who buys Conserva- = 
tive bonds under present condi-- 


tions will receive a large 
(which -will inerease in 
chasing power), and, in 
tion, is taking 
vestment prices which seem 
Send for our latest 


“ia 


Tax-Exempt 
Canadian 


ee 


advantage of in- _ a 


low. 


Victory Bonds 


Whether. you are in the 


market for the sale or 


purchase of these attrac- 
tive securities we shall 
be pleased to execute 
your order. 

Our facilities for hand- 
ling these premier Cana- 
dian investments are 
such as will ensure you 
the . most favorable 
terms. ? 


Your enquiries in this 
regard will be promptly 
attended to, 


liestnent Saute 


I6O St. James St.Montreal 


NAP. G. KIROUAC . 


BOND DEALER 


a ee 
36 ST. 


QUEBEC 


ee 
“It cannot be too emphatically stated “WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND ‘SALES 


Amount Price 
$62,000 
“30,000 


ate Term 
& 6% 10-30-yr. 
$0-inst. 


100,600 

17,000 
154,000 
550,000 


20-yr. 10,000,000 


% 
5% &6% 10-30-yr. 195,500 
6% 


20-yr. 
10&20-yr. 
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FIFTY YEARS OF SERVICE 


Life Assurance Company of Canada 


Canada’s Zenith Company 
 .FIRE AND MARINE. 


UNION CASUALTY > 
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PROSPEROUS YEAR 


|| Large Increase in Business in 


All. the Company’s 
Departments 

_ INTEREST RATES UP . 
Large Portion of Assets Invest- 
vel ts First Mortgages and — 


: Government Bonds—Mor- 
' - tality Rate Favorable 


' Substantial growth in all depart- 
ments of the Excelsior Life Insur- 
ance Company during 1920 is re- 
vealed in the annual report just for- 
warded to shareholders. In. common 
with life companies generally this 
eompany experienced a large increase 
ices of taocrinas written 

the year, applications for 


=) | during 
} | $11,479,234 new insurance being re- 


he Independent ‘Order of F oresters: | 


vee Paid 
dieabil- — 


“Fit, is } 


| - TORONTO: 20 KING ST: W. —_W. H. George, Superintendent of Agencies 


INVEST YOUR SAVINGS 


In a 544 DEBENTURE of 


: 54% The Great West Permanent Loan Co. . 


Interest 


HEAD OFFICE, WINNIPEG 


Toronte Regina Calgary Edmontoun 
Vancouver Victoria Edinburgh, Scotland 


Your Power of Control 


over your own yecpetyy is something you would 
permit no one to take from you during life. Make 
certain that the property will be disposed of as 
you desire when you are gone.- Have your will 
- properly prepa by your lawyer and appoint 
this trust company as executor. us you extend 


our power of control after death. Write for 
klet on will. 


Chartered Trust and Executor @mpany 
46 King Street West. Toronto 


CHARLTON, MP. W..S. MORDEN, K.C. 
President Vice-President and Estates Manager 
JOHN J. GIBSON 
Managing Director 


}\ ceived, an increase over the dmount 
|| written during the previous year of 


$1,119,325. There was issued and 


}| revived a total of $11,138,242, bring- 
}| ing the total insurance in force at the 


close of the year up to $40,574,890, 


‘as compared with a total of $33,735,- 


247 at the close of the previous 
period. Net premium receipts 
amounted to $1,283,029, which repre- 
sents an increase over the returns 
for the previous year: of $183,010. 
Total receipts for the year from pre- 
miums, interest, rents, etc,, amounted 
to $1,605,597, compared with $1,398,- 
962 for 1919. 


the following items: death claims, 
$233,391; matured investment and 
endowment policies, $151,168; profits 


l|to policyholders, surrender values, 


etc., $102,897. The rate of mortality 


i| was again favorable, being only 57.7 


cent. of the expected, which is 
D pla edt fide 


sum of $2,690,205 was made up by 
first mortgages on real estate. In 
there was $1,554,252 


tures; $980,801 in real estate, includ- 
ing the company’s head office build- 
ing, and $526,232 in loans on the 
company’s policies, The average 
rate of interest earned upon invested 
assets was increased to 6.87 per cent. 
for the year, compared with the 
average of 681 per cent. for 1919. 
As the reserve on the major portion 
of the company’s business, according 
to the report, is based on a 3 per 
cent, rate, the large supply of inter- 
est. earnings will contribute mate- 
tially to policyhoiders’ profits. 
Reserve Fund — 

The reserve fund was increased 
during the year by $646,624, the total 
now standing at $5,197,877. The re- 
serve for depreciation in investments 
was also increased to $20,394, while 
a special reserve of $5,000 has been 
made for death claims before the end 
of the year but unreported. 

The unprecedented volume of new 
business was a heavy strain on the 
company’s surplus, but notwithstand- 
ing the unalloted surplus amounts to 
$659,141, thereby conveying some 
evidence of the favorable financial 
position of the company. 


The appointment is announced of 
Hon. J. L. Perron, K.C., as policy- 
holders’ director, to fill the vacancy 
caused by the death of Thomas Long. 
Mr, Perron will represent the policy- 
holders residing in Quebec Province. 


SARNIA HOUSING COMMISSION 


Completes 36 Houses—Asks for Fur- 
ther Grant 


SARNIA.— During the eighteen 
months’ operation of the Sarnia 
Housing Commission $150,000 in 
loans have been fully subscribed, 
$100,000 in 1919 and $50,000 in 1920. 
Of the 47 approved applications re- 
ceived for the construction of dwell- 
ings 36 houses have been completed, 
seven others are nearing completion 
and four others have not yet been 
commenced. Twenty-eight of the ap- 
proved applications have been for re- 
turned soldiers, and one for a sol- 
dier’s widow. The housing shortage 
is still acute in this city, and the 
city council has been asked to place 
the sum of $100,000 to the credit of 
the commission this year. 


REAL ESTATE 


WESTERN HOMES, LTD. 


Loan Company Declares 7 per Cent. 
_ Dividend—To Increase Capital 


The annual meeting of Western 
Homes, Limited, was held in Winni- 
peg this week. Discussing the af- 
fairs of this company, President M. 
W. Argue states that it was organ- 
ized and started business in 1915. 
The original capitalization of $1,000,- 
000 was readily subscribed but in 
view of the greater demands for cap- 
ital and the opportunities for sound 
investment it was deemed advisable 
to provide more capital... In Septem- 
ber last at a special meeting of share- 
holders it was decided to increase the 
authorized capital to $5,000,000, and 
to offer at once 10,000 shares to 
shareholders and other investors in 
Manitoba. Applications, he said, 
had been received for more than 2,000 
shares, and it was anticipated that 
the whole would be disposed of early 
this year. It was the company’s in- 
tention, Mr. Argue added, to expand 
from time to time as conditions and 
ci ces warranted until the 
capital outstanding had reached the 
limit now established. 


The company recently declared its 
eleventh semi-annual: dividend at the 
rate of 7 per cent. per annum. 


CONTINENTAL LIFE 
* ESTABLISHES NEW 
_ BUSINESS RECORD 


New Insurance Written Dur- 
ing 1920 Amounted to 
. $4,897,164 


Earlier forecasts of a record year’s 
business for Canadian insurance com- 
during 1920 have been upheld 


accompanying business and financial 

will no doubt have a tend- 
ency to reduce the purehasing power 
in a great many cases, which will be 
reflected ultimately in insurance 
earnings. However, the insurance 
men are optimistic and look for a 
continuation of business on a large 
scale throughout the year. 


The Continental Life. Insurance 
Company is the latest to publish its 
financial statement, and in common 
with the reports of other companies 
it is a record of business on an un- 
precedented scale in the company’s 
history. A substantial advance is 
recorded against every department. 

President G. B. Woods, in the re- 
port, states that the past year has 
been’ an eminently satisfactory one 
from the company’s standpoint, espe- 
cially during the first nine months 
of the year, when Canada was ex- 
periencing ‘great prosperity. During 
the twelve-month period there was a 
large increase in the amount of new 
insurance written, the application for 
new insurance and the revival of 
policies reaching a total of $5,056,- 
410, while insurance issued and re- 
vived amounted to $4,897,164, a gain 
of more than 20 per cent. over the 
amount for 1919. The insurance in 
force at the end of the year amount- 
ed to $17,553,656, a gain of $2,530,- 
955 for the year. A table submitted 
in the report shows the growth of 
insurance with this company in the 
past twenty years. In 1900 the in- 
surance in force totalled $705,200. In 
1910, the total was $6,367,883, and 
in 1914, $10,122,943. 


Total Income Increases 

The net premium income after de- 
ducting premiums paid for reinsur- 
ance was $587,918, and-the income 
from other sources, $143,555, making 
the total income. $731,473 against 
total income of $664,769 for the pre- 
vions period. The payments to pol- 
icyholders and annuitants, including 
death claims, matured endowments, 
dividends on policies and surrender 
values, were $237,478. The death 
claims for the year were $76,558 
under 49 policies, compared with 
$88,470 under 56 policies for 1919. 
The net reserves held by the com- 
pany for its policy and annuity con- 
tracts now amount to $2,666,208. 

The assets of the company amount- 
ed to $3,043,148 at the end of the 
year, which includes real estate, first 
mortgages, call loans,.cash on hand, 
ete., amounting to $2,807,288. The 
cash statement shows total receipts 
of $731,473, and expenditures of 
$485,336, leaving an excess of re- 
ceipts over expenditures of $246,137. 


a es 


GOLDEN JUBILEE | 
|| CLOSES ANOTHER 


CONFEDERATION 
LIFE COMPLETES 
A RECORD YEAR 


Despite Falling Off in De- 
mand for Insurance During 
Later Months 


POSITION IMPROVES 


Many Short.Term Bonds and 
Debentures With . Low 
Interest Rates Sold for 
Re-Investment 


A new record of insurance written 
in one year has been established by 
the Confederation Life Association, 
the annual statement just issued 
showing applications for new insur- 
ance during 1920 amounting to $36,- 
904,642, of which amount $34,203,226 
was approved, and policies issued, in 


comparison with a total of new and |f 


revived business for 1919 of $31,268,- 
527. The total insurance in force at 
the close of the year reached $135,- 
624,925, which is a gain of $23,143,- 
551 over the previous year, after de- 
ducting the insurance terminated 
during the year. 


- J. K. MacDonald, president of the 
company, in his report reviews the 
conditions which the life insurance 
companies have faced during the past 


year.- The first seven months, he || 


pointed out, were marked by sub- 
stantial increases in the amount of 


new insurance issued in Canada, as || 


Warehouses, factori 
buildings, _ stores, 


garages, industrial sites 


kinds of central prop 
handled  exclusivel 


Every facility afforded 
tangible results. Expert 


tions made. 
We suggest that you ¢ 


before purchasing of | 


your property, 


ROBINS LIMITE 


Kent Bidg. 


well as agencies outside of Canada. 


The feeling of uncertainty in regard 
to business conditions generally be- 


gan to make itself felt shortly after | ]’ 


the middle of the year. This, com- 
bined with conditions affecting the 
grain crops, which necessitated a re- 
duction in the earlier estimates as to 
yield, together with the drop in the 
price of wheat, had an adverse effect 
upon the life insurance _ business. 
Under such conditions, Mr. MacDon- 
ald continued, it could not be expect- 


ed that the rate of increase in the |} 


amount written during the first seven 
months would be maintained during 


the latter part of the year. Never-j/L_ 
theless it was gratifying to be able 


to report’ @ substantial volume 
new business. 


Net Revenue Grows 


The- net revenue from premiums 
and annuities during the year 
amounted to $5,272,550, being $915,- 
480 more than for the previous year. 
The net revenue from interest and 
rents totalled $1,391,485, which was 
$107,517 in excess of that for 1919. 
There was an increase in death 
claims, which, -after deducting rein- 
surance, amounted to $974,356, an 
increase of $103,430. Matured en- 
dowments totalled $471,831, being a 
decrease of $197,196, while total pay- 
ments: to policyholders amounted to 
$2,384,398, which is $433,842 less 
than in 1919, 

The investments of the association, 
President MacDonald points out, 
have had as usual the careful atten- 
tion and consideration of the direc- 
tors. Advantage was taken of the 
opportunity to dispose of short-dated 
bonds and debentures purchased at 
a time when interest rates were low, 
for reinvestment in first-class secur- 
ities yielding higher rates of inter- 
est. Assets total. $27,213,246, while 
net invested assets stand at $25,- 
830,360, which compares with $23,- 
466,456 for the previous year. This 
is made up by first mortgages on real 
estate, $5,412,081; bonds and deben- 
tures, $13,200,019; real estate, in- 
cluding the company’s buildings at 
Torento and Winnipeg, $2,225,048; 


loans on company’s policies; $3,316,- || 


448, and cash in bank, $512,789, " Ap- 
plications for loans on mortgage dur- 
ing the year, chiefly on farm prop- 
erties, amounted to $1,205,900, and 
of these, loans to the amount of 
$870,200 were approved. In accord- 
ance with past practices adopted by 
this company, loans were limited in 
all cases to less than 50 per cent. of 
the value of the properties. Bonds 
and debentures, including Govern- 
ment loan, were purchased during the 


year to the amount of» $3,564,691, | ' 


while the total paid off or sold was 
$1,519,730. 


Loans on policies during the year 
showed a steady increase from month 
to month, the demarid being more 


marked during the latter part of the | 


year. This was .attributed. to. the 
opportunities of investment at inter- 
est rates in excess of those charged 
by the association on its. policy loans, 
as well as to the policy of the banks 
in reducing credits as far as possible. 


John D. Rockerfeller; Jr., has contri- 


buted $1,000,000 for the relief of Starv- 


ing European children, ° 
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The Bank of Nova Scotia | 


Capital Paid-Up, $9,700,000 Reserve Fund, $18,000,000 
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PROFIT AND LOSS ; 
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or the last nine years, with a ’ =a 
mover of over half million dol-. | Ne ore Peon res 
eaten 8s 2 ag Ss a sent..on the Paid-up Capital Stock of the a 
and additional pon tak Will Company (being at the rate of Five ~ DIVIDEND of Three Per Cent. for the 
ipwantion ts on or two cent. per annum), for quarter ending being the rate « 
ng partners, and mu stand ees, Bist, 1921, has this day been 
¢ nvestigation. replies : 
od i 1lst—To shareholders of record Janu- 
splat sigs ary 3ist, 1921, on the Montreal and Lon- 
Box 73, RINANCIAL POST don, England, Registers. 
\ 2nd—To holders of share-warrants in | 5, 
redemption of coupon serial No. 18. 
Dividend pera non vin ae ae By Order of the Board. 
registered shareholders February " 
1921; share-warrant coupens will be re- D. C, MAE Ss 
deemed on presentation at the Company’s : 
office, 315 Power Building, Montreal, or | Montreal, 28th December, 1920, 


and Acci rane at the Banking House of Messrs, Aldred 
Va gperdirseg * Company, 6 & Co., 1 Rue lie Italiens, Paris, France. 


*erloo, which opened its offices on By order of the Board, 


' imo ~ a —_ OR ee eee eeeeeneee 139 o- C. 8. BAGG, | Wa 
Rae or business 0 ° ecretary-Treasurer. 
that period the company has sold Montreal, January 19th, 1921. 


$600,000 of stock, ahd received “Ray Ar BBAMTRELL aper 
BANK OF MONTREAL Limit 


is Basile Peations for insurance in excess 
‘during the year pf os ; "$1,000,000. The company has the 
re: from month 3 gk ane tae aa mMtage of entering the field at a Div. : Sale peotice. is hereby given that a ee ne 
‘takin war ete ae oe all gilt-edged securities 5 ? ; DIVIDEND of THREE per cent..| NJoTICE is hereby: given shat « dvidend 
oa obtained at barvai : - upon the paid-up Cap 0 ONE AND ONE-HALF (1%%) per 
ttributed to the ' gee pipe Raha cevngeee= hime sas saeesecuns gee ; ie | 198 this Institution, has been declared for | has been declared on the Capital Steck of the 
wtment at’ inter- Canada.........-. FN ie i I ca a : se fs MO | 8S the current quarter, payable on and ce 


Sir Robert Hadfield, o ~ Boing neo prel...... soeeeenes ; . . after Tuesday, the FIRST DAY OF 
man the John Fritz gold ceaa heed peewee hee: LS 3 . eis aah dl 0 : 199 MARCH next, to Shareholders of the 15th February, 1921. 
conor in gift of American engineers, for record of 31st January, 1921. 
b corm “ : ry. manganese steel. During & Eeie.........- By order of the ae By Order of the Board. 
as far as possible. ms, fi Oe Aaa rea 9,000,000 Hadfield manganese x i ms FREDERICK WILLIAMS-TAYLOR, E. L. WILSON. 
"sais PEE gis were used by the British, us ‘ pes ‘ wee General Manager. _ pac aat ate 
) Jr, has contri-}{ Fin ‘merican armies in France, ; Montreal, 2ist January, 192%. Secretary, 
the relief of Sterv- 3 Fe ; ° 
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ONTARIO EQUITABLE 
the first three months of its 
mee, the Ontario Equitable Life 
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among different leadf 
Carraccas. Apart from 
tional end, there was » large 
in trade with the United § 
cause of the many new i 
necessities they taught t 
Venezuela to adopt. 

town men had been 


CO’S MAINTAIN 
~ SOUND POSITION 


No Canadian Company Has 
Ever Failed as . 


over $12,000,000. ‘The soundness ot MORE. INTES INTEREST 
crane eee a | TRADE WITH 
” UNITED STAT 


these heavy payments, the companies 
came through unimpaired. : 

U.S. Director of Foreign and 
Domestic Commerce 


inate the troubles that have boreé upon 
eae Cex tae destroy: the revenue- 
roe — = tax. But eet 
sail the solution of our present diff- 

ie i eulties lies in great measure in a 
se We REDUCE change of our buying policies, 80 as to 
= Poe pee oe oe 5, vanadlen genie lose in Cana- 
s Over-Production and Too {dian homes and—Canadian feet in Cana- 


snoes, 


Now in regard to where the insur- 
ance money goes, I may say that at 
the end of last year the total assets 


a 


~~ Cause Depression 
TAX CHANGE RUMOR 
Failure of Retailers and Deal- 


_ ers to Make Prompt Pay- 


“ments Has Caused Em- 
- barrassment to Mfrs. 


é “Two very pertinent reasons for the 


unsatisfactory condition of the boot 


are emphasized by | 


Many American Shoes |°” a 


HOME APPLIANCE COMPANY 


A New Industry Recently Launched 
at Winnipeg 


WINNIPEG.— The Home Appli- 


here ghortly: The company 
concern and is capitalized at 
Winnipeg investors. are. said to have 


Campbell, secretary-treasurer, 


1G. C. DeBell, mechanical superin- 


tendent, 


IMPROVED POSITION _ 
FOR UNION TRUST CO. 


Business Shows Substantial In- 
crease—Contingent 
“Reserve of 
$50,000 


The annual report of the Union 


~*, | Trust Co., which has been mailed to 
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his goods at replacement 


Taxes and Tariffs 

Speaking on the troublesome ques- 
tions of tariff and taxes, Sir Henry 
Drayton remarked that while he could 
not announce that any decision had 
as yet been reached one way or the 
other, pointed out to the manufactur- 
ers that the sovereign cure for their 
present slack season was to put in 
-force the proper means to induce Can- 


~-adian people to appreciate and there- 


fore buy Canadian-made shoes and 
other commodities. 


“In the last month for which we have 
records, there were imported into Can- 
ada’ $1,600,000 worth of shoes, mostly 
from the United States. Can you teil 
me, gentlemen, why Canadians buy 
American shoes at a time when your 
factories are entirely, or at least par- 
tially, closed? It is not a matter of 
quality, for the grade of Canadian shoes 
are on the average equal to American 
makes and in some cases far superior, 
it is rather because the buyers have a 

for the American product and it 

is up to you as Canadian producers to 
show them their mistake. It is a case 
where every citizen must make up his 
buy as near to 100% of Cana- 

dian as the products of this coun- 
try will allow. Only by so doing can we 
hope to work out our national problems 


+. and to restore our trade and money ex- 


change to normal. 
“As far as the excess business profits 
tax is concerned, I may say that with 
its admitted faults, it, or some means 
llecting: the extra profits which I 
right-minded Canadians are will- 
| turnover to the Government, will 
fe. to nue in order that we may 
the | is to meet the greatly ac- 
um —, payments still arising out of 
war. .I can, however, say that as a 
; working out of the tax we 
to announce wide modi- 
trust will largely elim- 


to $70,000. Head 
for $6,632. 


$4,284,440, compared with 
year ago. The propor- 


as usual, 
office fittings and 
other extraordinary expenses called 
Taxes and fees 
$13,342, compared with $10,446 for 
1919. The balance carried forward 
was $96,835, compared with $76,663. 
A contingent reserve of $50,000 has 
been set up and other reserve appro- 
priations made against depreciation in 
bonds and debentures, mortgages and 
real estate in addition to the general 
reserve fund of $450,000. 


SOUTHERN CANADA POWER 


Net Earnings Showing Marked Ad- 
vances Over Year Ago 


MONTREAL.—In spite of the 
slowing down of several of the in- 
‘dustries that they supply. with power 
the earnings of the Southern Canada 
Power Company for the month of 
December showed a good increase 
over the corresponding period of 
1919, the gross being over 18 -per 
cent. and the net over 30 per cent. 
For the first quarter of the new fiscal 
year the net earnings advanced some 
25 per cent. The figures for the two 
periods are as follows: 


Dee., 1920. 1919. 
$ 67,063. $57,184 


‘Ine. 
$ 9,878 


and purchased pow. 32,764 80,925 


1,838 


Net earnings - $ 34,298 $26,258 


Three months ending December 31, 
Gross... $193,758 $164,969 
Operating expenses 


and purchased pow. 100,413 89,765 10,648 


Net .earnings .. ..% 98,345 $75,204 


$18,140 


BUSINESS-LIKE FACTS HARD TO 
GET FROM HYDRO 


. Continued from page 1 

days Mr. Hewson has frequently been 
asked by counsel as to whether he or 
his staff secured definite information 
as to what freight the proposed Hy- 
dro lines could get from firms now 
using steam roads but outside of 
“many enquiries” and “careful 
study” the Hydro engineer did not 
satisfy the inquisitive temperament 
of the Commission. It is significant 
also that Mr. Hellmuth took occasion 
to show the disparity in proportions 
of cost charged up to various muni- 
cipalities. Sir Adam Beck had said, 
according to a statement read, that 
Toronto’s share of the Toronto to St. 
Catharines line represented the cost 
of the road in Toronto. Other muni- 
cipalities outside had been required 
in the by-law to bear what seemed 
to be several times the cost of the 
road within their borders. 


$250,000. Toronto. 


Shareholders 


STRICTLY SUPERVISED 


Company Manager Talks on 
“Where Insurance Money 
~ Goes”—Many Channels 

: of. Investment 


Address 
Men’e Club of Beard of Trade, 
Might I enquire why are you par- 
ticularly concerned where your life 


held as security for Canadian policy- 
holders amounted to $550,000,000; the 
total insurance in force approximated 
$2,500,000,000; and the new insurance 
of the year $625,000,000. The com- 
panies are prohibited by law from 
holding real estate, except what is 
required for head office and branch 
offices, together with any property 
which may come to them under fore- 
closure. The real estate of Canadian 
companies amounts to about 4 per 
cent. of their total assets. 
» 28% 
1% 
+ 198% 


insurance money goes? If you pur- | stocks 


chase from: one of our merchants a 
pair of shoes, you realize that a part 
of the money paid to the merchant 
goes into operating costs, a large 
portion of it is paid to the manufac- 
turer or the wholesaler for the shoes, 
and the portion which remains is 
profit, but you are not particularly 
concerned when buying the pair of 
shoes about where the money goes, 
Or again, if you take out fire insur- 
ance on your property, you realize 
that part of your premium goes into 
operating costs, a portion is used in 


'|paying claims, and the balance, if 


any, is profit. Here again you have 
little concern as to where the money 
goes. Why then such concern about 


brings out the underlying theory of 
life insurance. — 


company for $1,000 for one year, and 
that you are twenty years of age. 
The company charges you say $10. 
At the end of the next year you wish 
to renew your policy, and are told 


Now this system of insurance 
under which the premium increases 
each year is known as the natural 
premium plan, and is theoretically 
sound, but it has this practical objec- 
tion, that when a man reaches say 
age sixty or sixty-five, and his earn- 
ing power is decreased, that is just 
the time when the premium for his 


life insurance becomes very onerous; | 


and so the life insurance companies 
got their actuaries to calculate as a 
mathematical equivalent for this in- 
creasing premium, a level premium, 
and it was found that at age twenty 
this increasing premium could be 
converted into a level premium of 
say $15 a thousand. It follows that 
in the early years under this “level 
premium plan” the insured pays a 
higher premium than is actually 
necessary to carry the risk, and the 
balance goes into a fund which is 
technically called a “reserve,” which 
must be carefully husbanded by the 
company, and increased by interest 
each year, if it is to be able to take 
care of the policy many years later, 
when the insured pays a much lower 
premium than is actually necessary 
to carry the risk. On account of this 
reserve which is held at the credit of 
each level premium policy, the com- 
pany is able to grant a “cash value” 
or a “loan value,” etc:., all of which 
will be found in the modern life im- 
surance policy, 


Government Inspection 


Life insurance companies are su- 
pervised very strictly by the Govern- 
meht.- Each year they are called 
upon to make very detailed reports 
of their operations. Personal inspec- 
tion by the Insurance Department is 
made each year. The conditions of 
the policy are provided by statute. 
Policyholders are given the privilege 
of voting at annual meetings. One- 
third of the_directors must be policy- 
holders, and not shareholders; and 
strict regulations are made in regard 
to the investment of funds. 

It may be interesting for you to 
know that no Canadian life insurance 
company has ever failed as regards 
policyholders. It is true a few of the 
smaller companies have had to be 
reinsured in stronger companies, and 
the shareholders in certain cases 
have lost part of their capital, but 
the policyholders’ insurance has been 
fully protected. 

I might point out also that there 
was paid to Canadian beneficiaries 
on account of war claims over. $20,- 
000,000, and in the influenza epidemic 


The investments of a life insur- 
ance company are naturally very dif- 
ferent from those of ,banks. Banks 
require a considerable amount to be 
held in liquid assets, in order to meet 
any likely run on them, Life insur- 
ance companies, however, prefer long- 
term debentures. 


IRREGULAR TONE - 
DEVELOPS ON THE 
STOCK EXCHANGES 


oe cee 
Continued from page 1 

that Canada was in a first-rate posi- 
tion to-day if: we would only take ad- 
vantage of it. He pointed. out the need 
for greater patronage of home pro- 
ducts in order to turn the trade bal- 
ance with the United States into a 
favorable one. 


Trading in Victory bonds continues 
to supply a large part of the market 
activity, and one issue advanced this 
week beyond par. Tractions and utili- 
ties generally were firmer, while the 


ing of the short interests. On the 
whole, however, confidence in the 
papers appears to be lacking notwith- 
standing the prevalence of favorable 


news regarding the industry. 


BANK STOCK CHANGES 
Last Sale 
Jan. 19 Jan. 26 Ch’ge 

190 

204 

185 

161 

190 

176 
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at Ottawa 


TEACHING IN TRADE 


Something About the George- 
town School of Foreign Ser- 
vice at Washington 


By Resident Representative. 

OTTAWA.—An address of great 
interest to all who are interested in 
developing the export trade of Canada 
was that delivered in Ottawa a few 
days ago by Dr. R. S. McElwee, 
Director of Foreign and Domestic 
Commerce for the United States, a 
young man who began his commer- 
cial experience with the Kodak Com- 
pany, in London, 21 years ago. He 
spoke to the Canadian Club, and 
there were present. many Canadians 
interested in the export trade. 

He urged the necessity of friend- 
ship in businss relations, dwelling 
particularly on the advantages of bet- 
ter acquaintance between Canada and 
the United States, something which 
THE FINANCIAL POST has repeat- 
edly advocated. This was particular- 
ly worth while in business, and Tii- 
ter-trade relations were one of the 
best ways of getting acquainted with 
each other. 

Trade between Canada and the 
United States last year was $1,177,- 
000,000, while between the United 
States and all Latin America it was 
$1,069,000,000. Trade with Canada 
was three times what it was with 
Italy, twice that with France, and 
four times that with the Central Em- 
pires. He hoped the present unfav- 
orable balance against Canada would 
be eliminated, although it is not so 
bad as with all Europe and most of 
South America. Trade between Can- 


where they got positio 
order to learn the Spani 
for subsequent use. in 
South American count: 
gested an exchange of ©, 
American students, as oi 
in foreign trade were 
same. a 
The presence here and @ 
an official occupying the high 
of Dr. McElwee, and -his 
to trade between the Unite 


and Canada, is regarded @ 


what significant. While 
States is naturally AnX) i 
our market, they realize € 


igh 
ot 


change difficulties and ‘the’ 


unfavorable balance of trad 
the line is awakening disss 
in Canada. The recent utts 
Premier Meighen at a pub 
here, in which he foreshade 
tic and effective repris 
favorable 


across the line. Speakings 
sibility of a “high bam 
raised against us by 
States, Premier Meighen ea 
comes, as it would appeat 
that it may, Canada @ 
situation uncomplainingly 
without resources, 
success,”—T,M.F,. 


ada and the United States must be/|' 


evened up, so that it would make a 
billion dollars each way. 

One of the most interesting por- 
tions’ of Dr. Elwee’s address was 
the history he gave of what he cal- 
led. the school teaching side of trade. 
He said the old way of trade train- 
ing was wasteful. It took a young 
man 20 years to learn all the intric- 
acies of the shipping and export trade 
if he began in an office as a boy. By 
analyzing the needs, you could lay out 
a curriculum for the new trade of 
exporter, and cut down the time 
from five to ten years, and this had 


been done at the Georgetown School # 


.|of Foreign Service at Washington, 
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CHANGES DURING THE WEEK 
Last Sale 
~ Jan. 19 Jan. 26 Ch’ge 
23%.— 1% 
40 


H. Smith Paper, pref.. 
Illinois Traction, pref. 
Kaministiquia 
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Nat. Breweries, com... 
Nat. Steel Car, com... 
N.S. Steel, com. 
Ont. Steel, com. 
Porto Rico Rlys., com. 
Provincial Paper, com, 
Quebec Rly. ......5.55 
Riordon Pulp, com. ... 
Sawyer-Massey, pref. . 
Spanish River, pref. .. 
Toronto Rly. 

Tuckett Tobacco, com. 
Twin City : 
Wayagamack 

Bell Telephone 


*Last previous sale. 
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PRICES OF BRICKS DOWN 


Lowered from $1 to $4 per Thousand 
According to Grade 


Speaking at the annual convention 
of the Canadian National Clay Pro- 
ducts Association’ in Toronto this 
week, J. C. Reilley stated that during 
the present season the brick indus- 
tries had lowered their prices by $1 
to $4 a thousand’ according to the 
grade, a fact which would have | 
bearing on the building operations 
during the year. In order to provide | 
some measure of relief against unem- 


ployment he urged the commencement | 


| 


of Government work which had been 
planned but which was being held 
up for various reasons. 


-|which began with 60 students and 


now had over 350. The work was 
modeled on what a young man would 
have to go through in 20 years from 
junior clerk to general manager 


He described the experiment where- | 192? 


by the Georgetown school sent 25 
young men to Venezuela, paying part 
of their expenses. They were put 
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‘LIMITS DEFINED — |¢ 
ite Scarcity of Money For|3r 


tgage Purposes Develops 
sar Confidence of British 
avestor May Be Shaken 


p views of a-‘number of loan and} 


’ companies operating in 
fovince of Ontario, upon the 
ity for an extension of borrow- 
ywers in connection with de- 
/ as reviewed in these columns 


giving careful attention 
tter, and that in all prob- 
islation along the suggest- 


tf 
2 


ind for money for real estate and 

It was true, he added, that a num- 
ber of companies had. unused borrow- 
ing powers, but it was unfair to hold 
a.company back which had developed 
this class of business. Some com- 
panies were located in communities 


deposit ar oe 
were so situated t they 
‘forced to rely upon some other 
for funds, Under present con- 
ormer companies were 
the pace of the com- 
favorably situated in this 


again companies which in the 
reat Britain 
their credit 
if necessary a com- 
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| American Exports ‘and Impo 


sition circles objection is 
the extending of the. bor- 
wers of companies on 
-that such companies have 
wing powers by way of 
debentures, to the ex- 
re than ninety million 
‘hey point out that the ex- 
io -borrowing powers would 
Shake the confidence of the 
4 and would discour- 
avestment here when conditions 
Feadjusted upon a more favor- 
basis. The following is the 
mt of G. H. Smith, assistant 
manager of the Canada Per- 
Mortgage Corporation: 
here is no difference of opinion as 
“he inadequate supply. of funds for 
tgage loans. When it is stated, how- 
» that this shortage will be alleviat- 
by the Ontario Legislature giving the 
nies power to take a _ larger 
bunt of deposits than is now author- 
a, we believe that those who are ap- 
this proposed m2asure on that 
und are deluding themse!ves and mis- 
fing the Government: 
By far the larger portion of the 
hey which has been loaned oy Cana- 
mortgage corporations is that which 
“been supplied by Britain. It is true 
it additional money from Britain ‘may 
- be expected immediately, though 
Q are not wanting evidences that 
itions in this respect will improve 
Pno distant date. eantime, however, 
amounts of debentures held in 
tin are maturing half-yearly. The 
fening of the powars té recive de- 
its, which the British investor looks 
has a preferred claim, will unques- 


bly affect the willingnezs of the de-|- 


holders to renew. The Scottish 

® of several of the leading com- 
Ancluding the two firms whith 

been instrumental in- sending -to 

BAGS MR very large proportion of the 
Rey Itvested in Canadian loan com- 
any debentures, have unqualifiedly ex- 
themselves as opposed to the 
C on the ground that it would 
Jeoperdize the debenture money and ad- 
versely affect the facilities for borrow- 
ing on debentures in Britain when the 


~ market is again open. 


eee various ger anaes have unused 
mg powers, by way of deposits 
and debentures, to the extent of meee 
than ninety million dol'ars, a pretty 
ample field for the increase of Caha- 
ian debenture money as well as de- 


A Partial Remedy 
—s0nn Appleton, secretary of the 
mminion. Mortgage & Investment 
Mociation, discussing the above 
ment, points out that the com- 
} associated in this movement 


For 1920 Greater Than 
Before the War 


ceding the war. The aggregate value, 
says a statement by the National City 
Bank, of our trade with Germany, 
Russia, Finland, Belgium, Austria, 
Bulgaria, Hungary, Roumania, Greece, 
Turkey, Poland, Czecho-Slovakia, and 
Tugo-Slavia in the calendar year 1920 
was. over $1,000,000,000, against. only 
chree-quarters of a billion dollars in 
“he year preceding the war; or, to 
be more closely accurate, $1,035,000,- 
900 in the calendar year 1920, against 
$775,000,000 in the calendar ‘year 
1913, though this figure of 1920 
necessarily includes an estimate for 
the closing month of the year, for 
which official figures are not yet 
available. 

The imports from the dozen coun- 
tries in question were, in 1920, $233,- 
000,000, against $296,000,000 in 1913, 
and the exports thereto $803,400,000 
in 1920, against $477,000,000 in 1913. 
The imports from the countries in 
question aré less in 1920 than in 1913 
as 4 result of the fact that in most 
cases they have little which they can 
spare for exportation, while the ex- 
ports to them were last year nearly 
twice as much as in 1913 as a result 
of the fact that they are at this time 
greatly in need of fcodstuffs and 
manufacturing materials, of which 
the United States is still a large ex- 
porter, especially in raw cotton, bread- 
stuffs, and limited. quantities of meats, 


_U. 8S. WAR INTEREST 


Over $1,000,000,000 on Public Debt 
. Last Year 


NEW YORK.—Interest payments 
on public debt by the United States 
Government in 1920 reached $1,031,- 
718,915, compared with $878,951,326 
Yn the preceding year. A new high 
monthly record was made when the 
Government disbursed $153,972,757 in 
June. The record month of 1919 was 
December with $140,566,811. 

The bulk of the interest was on 
eétipons of war loans, including the 
four issues of Liberty bonds and Vic- 
tory notes, but interest also runs 
heavy on issues of certificates of in- 
debtedness. In addition interest was 
»yaid on pre-war loans and Pittman 
Act certificates. ; 
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~ BY GOVERNMENT 


>| Russian Citizens are Seizing 


Gold Shipped ‘to 
England . 


MARTENS -DEPORTED 


So-called “Ambassador” - of 
~ Soviet Finally Sent Back to 
~ Russia — Instructed . fo 
Cancel His Orders 


A decidedly interesting feature re- 
lating to the proposed Russian ¢redit 
which the Soviet Government is at- 
tempting to establish in America has 
been raised in connection with certain 
shipments recently made by English 
firms to Russia. The transactions as 
related to THE FINANCIAL POST, 
appear to have been an attempt’ on 
the part of certain British firms to 
establish the practicability’.of ttade 
with Russia. In seems that the firms 
in question shipped goods to Russia 
and that the government, or the buy- 
ers of the goods with the consent of and 
through the government, arranged to 
make payment by shipment to and 
delivery in England of certain gold 
coins or bullion. The transaction was 
consummated even to the extent of 
the delivery of the payment in Eng- 
land as per contract and apparently 
a new method of. doing business with 
Russia has been developed. The diffi- 
culty and: interesting side of the 
transaction, however, became evident 
‘when certain Russian citizens resi- 
dent in Britain secured injunctions 
or other process of law restraining 
and preventing the transfer agents of 
the Russian government from deliver- 
ing to the shippers of the .goods the 
gold which they had received in pay- 
ment. The seizure was sustained in 
the British Courts on the basis that 
the gold as sent by the Russian Gov- 
ernment had been illegally taken and 
sequestered from the Russian people 

md that, therefore, according to 
international law, Russian citizens 
wherever domiciled were within their 
legal rights in making seizure of 
Russian property wherever found as 
a means of forcible restitution for 
ne verre previously seized. 


clearly indicate to the mem of the 
Government their inability 
to transact business with the outside 
world, unless they as a Government 
and a people conform to customs 
and usages as observed between na- 
tions and individuals in accordance 
with international law. 
A clearly defined cleavage has here 
been denoted between the Russian 


Government on one hand, recognizing |, 


as it does the freedom of the indi- 
vidual but claiming all property in 
the name of the State and, on Phe 
other hand, the practice of more set- 
tled countries which admit both the 
freedom of the individual and his in- 
alienable right of possession: This 
wide divergence -of national ideas 
may prove an insurmountable barrier 
to Russian trade or perhaps compel 
the Soviet Government that in ‘so far 
as their internal affairs affect the out- 
side world, they must conform to in- 
ternationa) custom. eee 
Soviet Ambassador Deported - 
That interesting events are in the 
crucible of history is witnessed by 
the action of the American Govern- 
ment in itg sudden move to deport 
Ludwig . K. Martens, so-called 
“ambassaige” from Soviet Russia to 
the United States. The Soviet Gov- 
ernment in instructing Martens to 
return to Russia sent him a message 
of synipathy and congratulated him 
upon having “honorably and patiently 
endeavored to carry out your instruc- 
tions to establish friendly relations 
with the United States.” Instruc- 
icns were also given Martens .to 
“cancel and liquidate all orders placed 
with American firms.” Commenting 
on this feature “The Independent” 


Mr. Ohsol, commercial director of the 
Soviet bureau in the United States, an- 
nounced that one result of the deporta- 
tion of Ambassador Martens might be 
the cancellation of the contracts secured 
by Washington Baker Vanderlip. “In 
Russia,” he said, “foreign trade is a 
government monopoly and can only be 
conducted through the fegularly ap- 
pointed government representative.” The 
deportation of Martens has caused some 
criticism in the United States among 
persons not in sympathy with Bolshe- 
vism on the ground that it is a blow to 
the. revival of Russo-American trade. 
The Department of Labor defends the 
deportation on the ground that Martens 
attempted to carry on Bolshevist pro- 
paganda directed against the public se- 
curity while he was in the United States. 
Secretary of Labor Wilson said that 
“there is nothing in our immigration law 
that requires the deportation of any 
alien because he believes in, teaches -or 
advocates: socialism, communism, syn- 
dicalism, a Soviet form of Government, a 
dictatorship ‘of the proletariat, abolition 
of-property rights or ‘any other change 
in our political or social structure, pro- 


vided that he seeks- to bring about such~ \ 
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3|of the many incidents which must} 


| } 


Se a Ee 


changes by peaceful and political meth- 
ods,” but that we would not permit “a 
military despotism in Russie” to “stir 
up insurrection among our alien resi- 
dents” even though “their efforts in that 
direction are so futile that they cause 
us but ‘slight annoyance.” -He repudi- 
ated “the insulting intimation” that we 
would permit our institutions to be un- 
dermined and our liberties submerged 
for the sake of reaping profit from trade 
with Russia, ~ 

Rumors come that the peace faction 
of the Bolsheviki, dominated by Lenin, 
which has sought a truce by concessions 
to. foreign capitalists,-has suffered a 
political defeat, and the war party in- 
tends to embark. on an offensive cam- 
paign® against the whole  non-Soviet 
world. A. Bolshevik agent in-any “capi- 
talisé” country would then be virtually 
an “enemy alien.” 


NEW PURCHASING | 
~BOARD AT OTTAWA 


To Supervise Purchase of Sup- 
plies for All Government ° | 
Departments 


The War Purchasing Commission, 
which did service for the Federal Gov- 
ernment during and since the war, has 
been superseded by the Purchasing 
Commission of Canada, according to 
an announcement from Ottawa by A. 
E. Howard, acting chairman of the 
commission, The duties of the new 
body are in part to supervise the pur- 
chase of all supplies for all depart- 
ments of the Government throughout 
Canada, and will follow the policy of 
purchasing direct ‘from the — best 
source of supply. In.so far as pos- 
sible all supplies will be purchased by 
tender and the business given to the 
lowest tendered for goods required. 

The commission is of the opinion, 
according to the statement of Mr. 
Howard, that supplies should be pur- 
chased in the districts where they are 
required. The business interests of 


every community, he adds, should ap-! 


preciate the fact that Government 
business is good business, and that 
their endeavors to assist would react 
to the development of the country and 
their district in accordance with the 
services rendered. The commission, 


he concludes, is strongly of the opin- | lowing: Agriculture, Air Board, 
ion that Canadian goods should be|of Commerce, Civil Service Con 
purchased in preference to foreign, | sion,‘ Commission: of 
which fact makes it all the -more|Customs and Inland Reve 
necessary that Canadian firms should |ance, Health, Immigration and C 
realize their responsibility in this re- jor, 
spect. Failure on the part of locallice, Labor, Marine and Naval Serv, 
firms to~ co-operate or tender would) Militia and Defence, Mines, Post 
make it difficult to carry out this}fice, Public Printing and Station 
policy. Public Works, Railways and Cans 
The departments under the direc-| Royal Canadian Mounted Police, 
tion of the Purchasing Commission |diers’ Civil Re-establishment, 
with respect to supplies are the fol-|Trade and Commerce 


| PREMIUM BONDS 


City of Paris aw Credit National 


{ The Bonds of the City of Paris are a sound in= 
vestment, carry interest at the rate of 59%. Each bond: 
has a redemption feature which entitles the holder 
to participate in an allotment of 6,000,000 frances: 
in premiums annually. oer 

{ The Bonds of the Credit National are guaranteed 
by the French Government, are exempt from: tax: 
tion, carrying interest at the rate of 5% and par 
ticipate in an annual distribution of 20,000,000 
frances. in premiums. : ‘ 


PRICE ON APPLICATION : ‘ 


N.B.—At the normal rate for an oe 
worth $96.50; it can be now for less the 


A circular with detailed list of premiumeand / — 
prices will be mailed on request, = 


L. G. -BEAUBIEN & CO., LIM 
: INVESTMENT BROKERS ns 

50 NOTRE-DAME ST. WEST - - = MON 
Branch officesat QUEBEC PARIS, FRANCE THREE 


Forty-Ninth Financial Report of the 


CONF EDERATION L 


an 


For the Year Ending December 31st, 1921. $y 


Submitted at the Annual Meeting, Held at the Head Office, Toronto, eS : ss : : | 


Net invested assets, Dec. 3ist, 1919 
RECEIPTS 

Premiums— . 
First year 
Renewal 

“ Single 
Annuity 
Supplementary contracts 
Deposits by policyholders 


Less ré-assurances .......-. 


Interest 
Rents, net 


Profit on sale of securities 


ASSETS 


First mortgages. on real estate 
Bonds and debentures 
Stocks 


Real estate, including Company’s build- 


ings at Toronto and Winnipeg 
Loans on Company's policies 
Sundry items 
Cash in banks and at head office 


Less current ‘accounts 


Audited and found correct: jt 6. 


Insurance written and revived 


Vice-President 
JOSEPH HENDERSON, Esq, 


John Macdonald; Esq. Lt.-Col, J. F 
Thos. J. Clark, Esq. Lt.-Col. The 


General Manager of Agencies 
J. TOWER BOYD A. 


} 


$1,196,322.27 
$,725,241.76 
238,681.57 
112,710.68 
3,210.00 
6,446.08 


’ $5,282,612.36 
183,898.61 


$1,233,695.97 
105,459.72 


Net invested assets as per cash statement$25,830,360.73 
Interest.and rents due and accrued .... 


Net outstanding and deferred premiums, 
reserve thereon included in the liabili- 


R. F. 


. Michie 
General Manager: CHARLES &): MACDONALD B. 


a es 


CASH STATEMENT 


$23,466,455.54 DISBURSEMENTS 


To POLICYHOLDERS AND BENEFICIARIES: © - 


Death claims 

Endowments 

Annuities 

“Matured investment policies 

Surrendered policies 

Supplementary coritracts .. 

Profits - 

Premium reductions 

Payments made on policy- 
holders’ deposits 


118,353.65 
248,855.00 
237,810.80 


§,098,713.75 Expenses, salaries, rents, commissions to 

agents, doctors, solicitors, ete. ..,.... 
Government taxes and license fees ... 
1,339,165.69 Dividend to stockholders 
50,439.37 


$29,964,764.35 


BALANCE ‘SHEET 


LIABILITIES 


Re-assurance liability on all outstanding 
insurance—including premium . reduc- $ 
tions and annuities ......+:..5.... . -$24,645,296.00 

Death claims advised but not yet paid, 7 
including all claims reported to. date, 
and reserve held for unreported claims 

Endowment claims 

Amoynts Teft with the Association on de- 
posit by policyholders 

Reserve for taxes payable in 1921 

Profits to policyholders due and unpaid. 

Profits allotted to deferred dividend 
policies issued since 1912 ..... 1205+; 

Capital stock paid up 

Premiums .and interest paid in advance. 

General expenses ta 

Cash surplus above all liabilities, includ- 
ing investment reserve fund . of 
$389,501.95 


$ 5,412,081.46 
13,200,019.29 
1,184,321.60 


2,225,048.13 
3,316,448.61 
6,778.95 
512,789.40 


$25,857,487.44 
27,126.71 


595,774.65 


787,111.36 
$27,213,246.74 


SPENCE, F.C.A. (Can), 
NEFF, F.C.A., 


INSURANCE ACCOUNT 


$35,144,811 Insurance at Risk 


t Auditors 


OFFICERS AND DIRECTORS 
President 
J. K. MACDONALD, Esq. 


Peleg Howland, Es. 
Hon. Frederic Nichells «Sohn Firstbrook, Esq. 


COL. ALBERT E. GOODERHAM — 


James E. Ganong, Pet 
Wilmot. L. eee a 
B; Cronyn, Eeq. bis 
Medical Diredtor 
JUKES JOHNSON, MID)? 9LR.C.S. (Eng.) 
Actuary, ¥. R. SMITH) AAS., ALA. 





pablie will suffer, inasmuch as no rail- 


ed to’ operate on a 
so tacit 
serv adequate faci 8 
handling of 
We are faced with the recognition of 
that 


efficient 


‘for the 


ic.” 
the chief factor in the 


A Significant Change in Value 
_ of German Postage “ 
oa! Stamps 


ev 


aT 
SF 


f taft 
ry ne increased in 
; 1g li es ratio oe eee 
3 ums who have 
wise enough rae the insur- 
end of the — was Peg a 
‘for ga 8 of water 
5 ha ieciestan finds, ss i has been 
atked that 75% of the irrigable land 
_Yeceived a “Fall Irrigation.” Our 
ration farmers fully recognize the 
fits that come from this forehanded 


cation of water, and the effects of 
jpon next year’s crop will be very 


Average production figures from irri- 
‘ ao in this district over a long 
term a show these interesting re- 
“pults: Wheat 53 bushels per acre; oats 
eS : 5. barley 78 bushels, and po- 
es AOS d ~~. hy yearly produc- 
“gteady; there is a crop every 
zest for summer-fallowing is 
di, Alfalfa yields from three to 
tons, and timothy from one to two 
per. 
Irrigation Projects. _ 
_ Besides the Lethbridge Northern pro- 
for bringing water to 100,000 acres, 
“upon which we hope to see construc- 
‘tion started in 1921, developments may 
goon take place on the following: Unit- 
Irrigation District, west of Cardston, 
acres; South Macleod Irrigation 
=D ct, 50, acres; Sundial, Retlaw 
and Lomond District, 100,000 acres. 
When formed, this project will likely 
tblished as an extension of the 
Northern. All of these pro- 
take their water from all- 
madian streams. 
-. In addition to these there is the great 
of projects south and east of 
that will take water partly 
m Canadian rivers, and partly 
from streams rising in the United 
‘States. Final survey work on these pro- 
_ fects was almost completed in the sum- 
er of 1920. Definite progress in the 
tien of districts is delayed pend- 
the outcome of the deliberations on 
division between United States 
ooo =~ woeers eee: this 
' engaging the close at- 
during the root of si Interna- 
Joint Commission. It is hoped 
ia @ decision will very shortly be ar- 
. Yived at, and the Projects that will be 
_ pffected, and which will be able to bring 
ae 800000 acres under irrigation, 
will then be able to forge ahead. 
. There are about 100, acres under 
Phatt mene trees 
: w: res ‘ a ere are possi- 
bilities ye ase ahead that will in- 
- crease this ae to some 500,000 to 600,- 
000 acres. 


of Trade, joined 

Trade in West- 

ons made be- 

rd of Railway Commission- 
la; We have perforce to 
comments made in -the 


a [500 Pounds of here valued 


#22 
i 


arin; but is this 
) story? . 
_ While brokers optimistically urge 
purchase of foreign money a 
for vast profits through the 
of exchange rates to normal, 


= ee 
H 


rE 


: many students of the financial situa- 


tion wonder what will happen in 
Europe. ee 

The new German stamps seem to 
indicate a revaluation of the mark. If 
the increased postage rates are mere- 
ly a domestic r, a temporary-ex- 
pedient like our own war rates, there 
would seem to be no need of reassign- 
ing the colors in the set. Since the 
colors have been changed, must we 
not infer that the German Govern- 
ment tacitly accepts for a long time 
to come six cents as the value of 
the mark? 


The inference drawn must be 
checked up by the reader in the light 
of the facts and his experience. Its 
value, if correct, does not lie in any 
influence on the present worth of 
the mark—that we get very well in 
the daily quotations which represent 
fairly well the purchasing power of 
the mark in Germany—it lies in our 
estimate of future worth. Clearly it 
is futile to expect 23.8 cents for a 
mark if its parity is to be only 6 
cents. 


When we hear that German indus- 
trial concerns are making tremen- 
dous profits let us remember that 
these profits in paper money must 
be some fifteen times former profits 
to be of equal value, and even then 
taxes are likely to absorb a half be- 
fore even a 6-cent gold value can be 
attained. 

An inference from a postage stamp 
seems a frail straw truly, yet a straw 
may tell us which way the wind is 
blowing, and we may soon find other 
straws bending in the same direction. 
It -will not be surprising if several 
other countries soon follow Germany’s 
lead in this matter, and it will be 
interesting to watch their stamps and 
see what value each places upon its 
currency. 


DAIRYING IN WEST 


REGINA.--The dairy production of 
Saskatchewan during 1920 was valued 
at $21,900,120, according to Dairy 
Commissioner The largest 
single item was butter, of which 29,- 
009,000 pounds, valued at $12,676,670, 
were produced,, The province’s one 
and only cheege factory produced 36,- 
at $11,- 


. 
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lished by putting profits back imto the 

business instead of out as dividends. 
The general manager does not bar- 

ricade himself in a private office with 


'|a screen of clerks and secretaries. He 


Continued from page 10. 
through these meetings and‘ through 
personal contacts with the workmen 
themselves, to build and maintain a 


running at high speed without fric- 
tion. . 
Once a week the same group holds a 
meeting to take up pure labor ques- 
tions, such as welfare, accidents, dis- 
cipline; This is a non-technical meet- 
ing for the discussion of human 


The foremen do not fire. That is 
left for the superintendent. A work- 
man was caught manipulating his 
time card. They pay both hour and 

jece rates, the latter for the higher 
better-paying types of work. This 
80 made out his time card 
hat-it showed a less number of hour- 
E and larger number of piece- 
he had actually per- 

Of course he was detected. 

called before the superintend- 

on stealing, 

. He was told that 

and 


not stick to my word the whole or- 
ganization would go to pieces.” This 


Where is the Union? 

Where is the union all this time? 
There isn’t any, officially. Although 
this company, in one of its four 
plants, operates a shop closed against 
union men, because of the aggressive 
attitude of certain unions. Here if 
Philadelphia it finds the unions less 
objectionable. It operates’ an open 
shop, making no discrimination be- 
tween union and non-union men. 

The management here takes the 
position that men cannot at all times | 
be loyal to both their employers and 

in the past has put 
it up to the men on just this basis. A 
group of, workers came and expressed 
the desire to organize. 

“Why?” asked the management. 
Well, the men did not exactly know, 
but they thought they wanted a union, 

“Suppose the union officials out of 
town order you to strike, even though 
you have no grievance against this 
management? What would you do?” 
asked the manager. 


What Loyalty Means 


The men protested that they would 
stick to the company. 

“And be disloyal to your union?” 
said-the manager. “If-you are disloyal 
to your union, how can we be sure you 
will not be disloyal to us? Be union 
men, if you must, but you are through 
here.” The men were surprised, but 
saw the point. The matter was drop- 
ped. 

The less aggressive policy of the 
unions in Philadelphia may be ex- 
plained by. the fact that the men are 
well paid. The general labor situa- 
tion is better than elsewhere, wages 
having kept pace with the cost of liv- 
ing. Wages in this plant run as high 
as $3,000 per annum for ordinary 
skilled workers, $1,800 being a com- 
mon wage, and many of the workers 
come to the plant in their own Fords. 

The interest of the management in 
its workers as humans is undoubtedly 
a factor.in the healthy situation in 
this plant. Effort is being made con- 
stantly to evoke a more earnest inter- 
est in the business and this interest is 
rewarded, Absentee ownership js re- 
cognized as an eyil, and conscious ef- 
fort is being made to retain control of 
the plant within the ranks of those 
actively engaged in it. They are plan- 
ning to divide profits with their em- 
ployees on a stock-participation basis. 
This, briefly, is the plan: 

They have a property capitalized at 
six anda half million dollars. The 
physical value of the property is at 
least nine million dollars, The reason 
for this is that there never has been 
any water in the stock. They have al- 
ways paid not to exceed 8 per cent. on 
the investment. The result is that 
they have a big property account 
which is far in excess of their capi- 
talization. This they have actomp- 


q s, : o 
aig fe Si bern ‘ 
“ ae if ¥ ee ais 
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with several hun- 
clerks. He has a 
kind of horseshoe desk on a platform 
ei one end of the room and everybody 
can tell whether he is on the job or 


_{ not. He is accessible. 


No Verdict Yet 
How far an executive may wisely 


go in this policy of slapping shoulders 
and calling men by their first names is 
an open question. The president of 
the company is concerned over it. At 
another plant of this company there 
is a superintendent who is anything 
but a human nature expert. He cah- 
not bring himself to be familiar with 
his workers, to speak to them as he 
goes through the plant. He is a keen 
technician, his eyes miss little, he is a 
; splendid organizer ‘of technical de- 
tails, he is fair and just, but he is not 


a good fellow with the men 
plant runs smoothly, and 

is maintained. He ‘avoids 
picion that he is trying to 

thing over by smooth 
there is less of fellowship in 
there is better discipline, 


eral conviction that the men, sill 


a square deal. 

The two experiments are 
the management is -wat 
verdict is not yet declared, 

Madison, Wisconsin. 


“SOLID AS THE CONTINENT” 1 


The success that attended the operations 


of the North American Life during 
established’ beyond 
and security of the 
cial position is unexcelled. 


1920 — 


uestion the strength | 
any. 


lts finan- 


*’ 


* Outstanding Records for 1920:-- 
Policies Issued and Revived....................$24, 363,971.00 - 


Amount of Insurance in Force 


wiv. $9,600,473.00 


svveesieree 20,041, 882.64 


P Policyhold 
‘ayments to Policyholders.................... 


2, 163,997.65 
2,609,827.21 


Such records are the outward evidence of the unexcelled fmancial position attained 


by the Company, 
this Company, 


earned being 


and of the sure foundation upon which jt has been built.  ¥ 
icvholders’ interests are paramount, over 99% of the profits 
otted to them. If you are contemplating new insurance, see c ne 


With 


of our representatives. A copy of the 1920 report will be sent on application. 


NORTH AMERICAN LIFE — 
ASSURANCE COMPANY po 


W. KERR GEORGE, 
D. McCRAE, Col., 
Vice-Presidents. 


Business 


InformyYour: Merchant 
Through These 
Specialized 
Trade Newspapers : 
Canadian Grocer 
35th Year. 


Hardware and Metal 
32nd Year 


Druggists’ Weekly 
2nd Year. 


Dry Goods Review 
32nd Year 


Men’s Wear Review 
llth Year. 


Sanitary Engineer 
14th Year. - 


Bookseller and Stationer 


37th Year. 


“SOLID AS THE CONTINENT” 


Home Office: Toronto, Canada 


Need 


L, GOLDMAN, 
President. 


To-day’s Greatest _ 


is through wholehearted co-operation of all u 


of merchandising—manufacturer with whole 


saler, wholesaler with jobber and jobber 
the retail merchant, who stands on the forefro 
of our merchandising system. : 


To-day more than ever 


before the mer 


‘needs all the constructive assistance you” 
give him. On him rests the burden of stal 
the stream of goods across his counters t 


consuming public. 


New plans of selling, proven ideas for, inereas 
ing turnover in your products, methods of st 
ulating present sales and building future p 
—all are your answers to his pressing probler 


of the moment. 


Tell your merchants all this and more in: 
business paper he is reading and studying 
day—reading editorial pages for any trade nev 
affecting his business, studying advertising pag 
for his information on your special plans, Ye 


can stimulate your trade. 
merchant. 


You can hearten ye 


Now as never before you can gi 


business just the impetus that will push the 
curve upward to better business for all. 


Regular announcements in the merchant’s business news- 
paper will increase your sales and at the same time lower 
your selling cost by building up goodwill between the 


calls of your 


salesmen. 


We will be glad to tell you of campaigns which have 
notably increased sales—and will show you without 
obligation how you can get the wholehearted co-oper- 


ation of your 


The MacLean Publishing Company,’ 


merchants. 


L 


¥ 
a ’ 


Publishers of the above specialized 


business newspapers. 
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iness, studying advertising | 


ation on your special plans, You: 
our trade. You can hearten your” : 


as never before you can | 


le impetus that will push the t } . x : 


» better business for all. 


erchant’s business news- 
i at the same time lower 
b goodwill between the 


campaigns which have 
rill show you without 
wholehearted co-oper- 


xg 


al pages for any trade news 


Fr ip, DutPoses, the company will imme- 


os "ORGANIZE "INSURANCE Co. 


re. , Rp 


The Wepleyes of th of the Robin Hood 
| Mills, ‘Moose Jaw, have practically 
jcompleted the organization-of an in- 
 Eeepeagseni ited for the sole benefit. 
. of the employees of the mill. It has. 

~ Public ivan ipo found ary al incorporate 

so in Currency company, insurance 
scheme will require that emplo 

entures : aoe ach one $e the. 4 aan? 

week to insurance 

WERE HIGHER] tana, fund, while the milling company will 


ree ed Invest. | D2Y 8 like amount. Out of the fund 


so established each worker will be paid 
two-thirds of his wages in case of 
n in Currency. illness or accident, which would not 
entures be covered. hy the’ Workmen’s Com- 
pensation Act, so that the- workers 
wa and enlarged will have ample protection in case of 
jforced unemployment through causes 
eo the scope of their employ- 
nent : * 


inerease in CANADA LANDED 
oe INCREASED PROFITS 
and = of “tor Substantial Ininrovement in In- 
was $405,116, and} come Despite Some Contrac- 
ean increase + a ae - tion in ‘Debentare Funds 


fortgages Despite 


taxes $180 000 was Net: profits are $194,874, compared 
es in 1919 and $152,299 

including 7 previous year. This change 
sicnat |e oeartast Peas. The, chante 

: in mortgage conditions 

which .has more latterly 

felt by the conservative com- 


“150,000 200,000 
22,317 — 16,874 wan The profit and loss statement shows 
interest . collected increased from 
$505,974 $558,948 $560,788 $445,052 to $484,419 and at the same 
; has|time there was some reduction in 
: .|interest paid. Cost of management 
os “ wag gear was somewhat higher but this was 
* 5, e enlarged public de-|balanced by a reduction in other dis- 
ts. it is interesting to note that bursements. Following are compara- 
jee tive figures for the past three years: 


1919 
Int. collected.$484,419 $415,795 
35/Bal, forward 26,221 133.987 89,151 


<ooreeee $578,040 -$504,946 
Dividends 


ad A -. 120,500 
h: Same Si a ti $7,721,586 at Management. - 56,880" 
of the year showed an ad-| Other disb.. Sete 


Reserve .... 
Balance .:.. - 50,696 "pga 
"$510,640 "$578,040 


1918 


Int. paid.. 


"$504,946 
ex-| Earnings on capital were at the 


high rates of interest in|tate of 162. per cent. or a better 

ain. The total declined|showing than any other year since 

1,520 to $2,962,702 How-j|the outbreak of the war with the 
her there was an increase |¢xception of 1915: 

es to the public from $14,- Net 

998. ~ Profits oa 


a $13,339,1 - 443,907. 192 
: a ouliteat Ac, This fine showing was Py in the 


d and _|face of a reduction of assets from 
there was an in | «4 06427 to $6,916,892, as the result 
of contraction of both. sterling and 
Soca by sais qun0n00 ond 
were 

i. EM tte clerged capita holdings of bonds ard debentures 
ibetetuaing featanek were somewhat increased. A balance 
ings record in the past|0. %241,000 carried. in the National 
follow: pas’ | Bank of Scotland, evidently as a re- 
Paldcp — *Net serve against expiring sterling deben- 

; Profits tures, was absorbed. ’ 


re absorbed. 
Poet LANDED BANKING 


496,737 
152,498 et 

in Profits Recovered But 
Taxes Higher 


430,577 
422,012 
411,498 arent 
oe A year ago the Landed Banking 
and Loan Company, London, reported 
profits that showed some contraction 
as pica result of conditions which had 
Serre - ed during the year. Profits 
eng ~ Far Can-/o¢ $138,020 for 1920 compare with 
a NG ea for 1919 and $187,686 in 
CUSE.—Word has been re- ” 
that two men who have| With the result that ‘after the pay- 
ploring Northern Canada in ment of dividends and adding $40,000 
Suitable tracts of timber-for | "esetve the balance was reduced 
ip and paper firm of James D. from $2,830 to $1,608. Following 
E Co., of New York City, have ore comparative figures: dene 
in Quebec on their return 0 $136,251 eit ce 
Peay last fall, with dog sleds} Bal. Geay 6,732 7,282 
ian guides, they followed the 
tgar River to its source, made 
‘there and explored the , B68 “3.061 
for 200 miles in every direc- ver sere tee es “800 
4 month they camped a hun- eas cee 
niles north of Moose Factory, “6,788 
ling place of the naval balloon- 


% pro. Earn. 


Decline 


EARCH FOR PULP 


$142,988 $144,868 


$140,350 $142,983 $144,868 
me men are bringing back with| Features of the company’s earnings 

‘Samples of the wood they found|Tecord for the past six years are 
m®, and if they prove suitable to|*own below: 


“ Paid-up % on Earn. 
‘ear. Capital Profit. Div. Cap. Rate 
make arrangements for the 1920... .$1,000,000 $128,020 188 7.2 


of a tract of land more than 083 mone 186,251 183.6 7.6 

square 1918.... 1,000,000 187,636 18.7 7.5 

in the extreme north ait... 1,090,080 148,711 14.3 84 

Wisc c4y 188,158 13.8 a 
h who represented the com-|1015.... 987,970 188.888 13.6 

S.J. Halland E.L. Knapp-| The reserve fund now totals 


s at Syracuse Uni-| $985,000 or, 96% per cent. of the 


Taxes, however, were higher | 
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~ NATIONAL TRUST 


Material Increase in Assets 
. —New Issue of 
2 Stock 


PROFITS “WERE LOWER 


But Premium on | ‘on New Stdck 
Made It Possible, to Add 
$400, 000 to the Reserve 

Fund ; ‘ 


The net profits of the National 
Trust Company for 1919 were $252,- 
826, as compared with $281,140 in 
1919, and $266,784 in 1918. However, 
these figures should not perhaps be 
taken at their value. In view of 
the fact that the expansion of the 
company’s business continued dur- 
ing the year and that there was an 
increase in the paid up capital from 
$1,500,000 to $2,000,000 the decline in 
profits is hardly in keeping with the 


company’s record. In addition to 


profits the company had an income 
from premium on stock of. $375,000, 
and as the profits are “net” after al- 
lowing for all contingencies it would 
be in keeping with good business 
practice to:make these allowances 
liberal under such conditions. 

In any event with the premium and 
balance forward there was available 
for distribution a total of $687,449, 
so that after the payment of divi- 
dends at the increased rate and al- 
took | owing - for war taxes there was a 
took | targe balance, of which $400,000 was 
added to reserves and $84,417 was 
carried forward. Following are 
comparative figures of the profit and 
loss accoupt: 

1920 
Net profits. .$252,826 


Bal. forward « 59,623 
Prem. on stk. 375,000 


$687,449 
. 185,282 


1919 - 


Dividends 
Premises ... 
War Taxes . 

Patriotic 

Reserves ; 

Balance .... 84,417 12,182 


3 $298,323 $389,182 

The following ‘comparative features 

from the company’s — of the 
past six veeGaoa 


. $42 - Fe “Wet 200 $84, 
5,975,711 
6,897,900 
7,717,790 
7,871,097 
6,986,338 
6,521,702 
34,874,156 


An increase of more than $5,000,000 
in assets is shown, by the annual re- 
n| port of the National Trust Company 


P-| which has been mailed to share- 


holders. The total now stands at 
$94,890,705, as against $88,941,252 a 
year ago. Practically all of the in- 
inn pope ol rneng Sry an 

nts, w aA 
ed by slightly over $5,000,000 to $84,- 
726,290. 


Following ate comparative figures 
from the various accounts showing 


expansion since before the war: 
Net % on Stock 
Profits Cap. Div High Low 
"12.6 11 230 198 
18.7%. 10 206 200 
193 5 TO its oa 
16.7 10 212 207 
15.7 10 210 210 
15.2 10 228 228 


aie $2,000,000 capital. Amount actually em- 
ployed was less as indicated by dividends paid 
and rate would, therefore, be slightly higher. 


The reserve fund now stands at 
$2,000,000, or equal to the paid up 
capital after the increase made dur- 
ing the year; there is also a reserve 
of $50,000 for new branches. 


DISCRIMINATION CHARGED 


Head_of Gas Company Objects to 
Government’s Policy 


WINDSOR.—Criticizing the policy 
of the Ontario Government regarding 
the shortage of natural gas along the 
border T. P. Pickard, manager of 
Windsor Gas Company, asserted that 
the Windsor Company and its cus- 
tomers are being discriminated 
against by the action of the Govern- 
ment in allowing Kent County town- 
ships to use natural gas for heating 
public buildings. “We are disgusted 
with the way the situation is being 
handled,” Manager Pickard said. 
“There is not the slightest doubt that 
this company and its customers are 
being discriminated against. The 
district is being dealt with most un- 
justly by a Government which listens 
to claims of municipalities more ag- 
gressive than the City Council of 
Windsor in placing their case before 
the powers that be. We are not per- 
mitted to supply gas to churches and 
schools in this city, but we are now 
told that the Mayor of Tilbury has 
been successful in securing that 
privilege for public — in his 
town.” 


NEW. YORK. —‘While railroad 
gross earnings set a new record for 


the year, higher operating costs and|* 


heavy maintenance outlays have ab- 
sorbed an unprecedented proportion of 
revenue. The application of the 


higher rates granted by tlie Interstate 


| Commerce Commission in September 


was followed by a falling off in ton- 


jmage, so that even gross revenues 


failed to meet expectations during 
the last quarter of the year. The 
deadlock between the roads and the 
Government in respect to amounts 
due in final settlement under the 
terms of the Government guaran- 
tee, together with the sharp falling 
off in traffic, is causing the postpone- 
ment orders for rails and equip- 
ment. It is probable that operating 
ratios will be lowered somewhat as 
the effect of lower prices for com- 
modities, eepecialty fuel coal, becomes 
apparent. 


TENGLAND FACING 
MANY PROBLEMS 


But She Will Solve Them Suc- 
cessfully, Says Sir George 
- McLaren Brown 


By Resident Representative. 
‘ST. JOHN.—Confidence in the abil- 
ity of England to adjust her affairs 
to changing conditions was expressed 
in an interview by Sir George Mc- 
Laren Brown, European manager of 
the C.P.R., on his arrival here on the 
Empress of Britain. “The good sense 
of the English people will carry them 
through,” said Sir George. “They 
have already shown great recupera- 
tive power.” 
“London,” he added, “is 


tinued, shows a falling of, 
trade she still holds - a @ 
lead over her : 


Sir Geo 


the readjustment. 

and are rapidly a 

pre-war status. He found th 
mans gradually picking : 

ing special efforts to 
market for their dye 
products of their factories, : 
much capital is involved, 
pushed forward with the energy char- ie 
acteristic of the people. A ee 


MUNICIPAL INSURANCE 


easily secure a quick, profitable out- | range 


let there. 
in the London market for heavy Can-' 


by Russian buyers.” 
England’s 


export trade, he con- 


Thete_is a splendid chance}man to $1000 for martied meh. - 


Heads of 


EXCELSIOR 
LIFE INSURANCE COMPANY 


Our Annual Report for 1920 shove. ‘again gratifying i increases sin 
respect of Income, Assets and Insurance ia force. 
comparative summary will be of interest to insurers: 


. STEADY PROGRESS 


, Income 
ASSETS * * 


INSURANCE IN Force - 


$1,213,401.75 
4,986,495.15 
26,842,967.30 


Rn 
§,514,144.71 
33,735,247.10 


FAVORABLE MORTALITY—ACTUAL TO EXPECTED 
HIGH INTEREST EARNINGS . . 


THE BANK DIRECTORY OF CANADA 


APPROVED BY 


The Canadian Bankers’ Association 


The Bank Directory of Canada contains an : se 
alphabetical list of places in Canada. | 


Every bank, together with the name of the 
manager, is given. 


When there is no bank, the most con- 
venient banking point is given with the 
distance in miles. 


The Bank Directory is not only used by 
the banks, but is of great value to the col- 
lection and correspondence departments 


of every commercial and manufacturing: 
office. ISSUED MONTALY. 


$5.00 per annum, $1.25 per copy 


Houstons Standard Publications 
Toronto Stock Exchange Bldg., 84 Bay St., Toronto 





MORE UNEMPLOYMENT | 


During the last week in the-year 
just closed there was a 


decrease in employment * throughout | 
Canada, according to a report just} 


issued by the Employment.’ Service 

of Canada,..For the week 4,727 firms 

reported that they had~te 
| 45,214 persons, a contraction in pay- 
roll of over 7 per cent, Firms in 
four industrial groups recorded addi- 
tions to their payrolls aggregating 
347 employees, while in 29 groups 
there were decreases totalling 45,561 
workers, A large part of these de- 
clines was said to. be of a temporary 
nature, indicating -shutdowns for 
holidays and inventories. 


UNIFORM BALANCE 
| SHEET FOR LOAN 
02S IS APPROVED 
Little Possibility of Mis- 
‘representation Under New 
_ Form Now in Use 
_ NEW FEATURES 
Simplicity and Conciseness 
Aimed at—Careful Govern- 
ment Supervision is Now _ 
; Possible 


There is much favorable criticism 
the new standard form of annual 


- DEPOSITS ARE HIGHER 


‘Pe rat A par ° 

Increase in Savings About $4,- 
- $00,000 Greater Than the 
‘Decline. in Demand—Dom. 
and Public Loans Smaller 


wes of nearly $7,000,000 in 
nt loans in Canada and about 


: «8 18,002,786 $ 11,806,787 + $1,195,999 | ©" , 
‘notes 921,126,075. 20,714,772+ 411,308] through the use 


629,710— - 32,887 
cial position was a comparatively 


rer 
+ 261 | 
: ...+  $50,000/simple matter. The new form aims 


a7: 
ze 


Dominion Government to in- 


q 


DOMINION BANK 
EARNED 9.14 P.C. 
ON INVESTMENT 


Showing on Capital and Re- 
serve—9 Per Cent. in 
Previous Year 


ADJUSTMENTS MADE 


Post-war Changes in Public 
Finances Indicated in: Many 
Accounts—Liquid Position 
Well Maintained — 


Changes in the accounts pf the 
Dominion Bank during 1920 were in 
relation to public rather than com- 
mercial financing as reflected in the 
annual statement. However, that 
business was conducted on a satis- 
factory basis is indicated bythe fact 
that profits of $1,347,011 compared 
with $1,256,053 in 1919 and $1,169,- 
798 for 1918. After making allow- 
ance of $38,500 for provincial taxes 
as compared with $26,350 for the year 
before and $120,000 for Dominion 
Government taxes as compared with 
only $60,000 for 1919, the net profits 


‘{of $1,188,511 showed an increase of 


$18,807 over 1919, being at the rate 
of 9.14 per cent. and 9 per cent. on 
the bank’s capital and reserve in 
respective years. Following are com- 
parative figures of the profit and loss 
account for the past three years: 


1920. 


$1,347,011 
38,500 


1919. 1918. 


$1,256,053 $1,169,798 
26,350 23,300 

ee ee 
$1,229,703 
60,000 


$1,308,511 
120,000 - 


#1,146,498 

60,000 

$1,169,703 $1,086,498 
446,504 393 


$1,188,511 
495,707 


$1,684,218 $1,616,207 


780,000 
10,500 _ 
$0,000 

300,600 


669,218 495,707 446,508 


ee 


$1,684,218 >$1,616,207 $1,479,508 


The holdings of Dominion-Govern- 
ment securities by the bank were re- 
duced by nearly $3,700,000 during the 
year, this being accompanied by an 
increase in the bank’s obligations to 
the Government of $2,000,000; Liquid 
position was maintained largely by 

holdings of Dominion 


| inereasing 
notes by over $2,200,000. Loans on 


Sevugs” 140,400015. 106,540885448.984.000 | showing the date acquired t 
“ _ 1, 823,026— crerts 
eeeeeee eats value and market value. Occasion- 


+, 409,729 | ally the office premises of loan com- 
panies may be larger than is—justi- 
fied, and for that reason are a bur- 
den. This can be at once readily de- 
termined under the new form of 
390,834 389,754 + 1,080 | statement, and the company in view 
oun.508 704,178+ 278,422) Of the publicity entailed, and for its 
$29,073,429 $ 28,798,927+3 279,502} 0wn protection, will be required to 
ee --| take steps to remedy this situation. 
Tot. linb. $289,704,883 $238,278,722 + $1,425,661 Then again in the summary of mort- 
iu grain and otaple commodities. gage loans on real estate there is a 
" $Qm bonds, debentures and stocks. ag division ere eee 
. an terest. It will be recalled that 
a The ee eee sais le when the Dominion Permanent Loan 
corres immedistely and the Standard Reliance Companies 
failed their capital was tied up in 
large investments. These companies 
adopted the plan of capitalizing in- 
terest and adding it to principal of. 
the loan every year. This action will 
now be impossible if government in- 
pectors exercise ordinary care in the 
examination of these statements. 


~ $210,680,964 $200,484,795 + $1,146,159 


; To Shareholders 

$ _- $ 9,700,000 & 9,700,000 & 
“Reserve . 18,000,000 - 18,000,000 
Dividends 


Balance 


- gompared with $1,925,478 in the pre- 
 vlous year; in 1918 the showing was 
$1,411,925, but that was before tlle 
Bank of Ottawa was absorbed. Divi- 
lends of 16 per cent. were paid, re- 
‘quiring a distribution of $1,552,000, 
and after paying circulation taxes of Affect Company’s Standing — 
"$97,000 and setting aside $100,000 for| Schedule C deals with a most im- 
‘pension funds the sum of $300,000|Portant matter and requires a de- 
‘was written off, there still being |tailed analysis of mortgage loans or 
-gvailable the substantial sum. of|#gteements for sale or purchase of 
$27BA2S to add to the surplus car-| Property in excess of 2 per cent. of 
‘tied forward, the total now being|the combiiled paid-up capital and 
$082,595. Following are comparative | 8Urplus of the corpgration or in ex- 
‘figures of the profit and loss account |°¢88 of $50,000. A loan for $50,000 
‘fee the past three years: or for 2 per cent. or more of com- 
; ; . bined paid-up capital is regarded as 
: eae parr ioc |* large investment, which in the 
Bal. forward.$ 704,172 $ 749,694 § 560,269 |@Vent of default of principal and in- 
‘Net profits .. 2,327,423 1,925,478 1,411,925| terest would seriously affect the 
standing of the company. The re- 
oem tee $ e160 |Auired detailed statement respecting 
47,500| these loans will reveal whether the 
security is ample or not. Where the 
security of the loan is questioned by 
the Government inspector this con- 
dition will be pointed out and steps 
* 749,694! may be taken to rectify it in order 
capital|to preserve the company’s standing. 
were at the rate of 23.9 per cent. and| The Government department has in 
on imvestment 8.1 per cent. Follow-|this form prepared the way for a 
tee are features of the earnings |careful checking of the financial 
recertl during the past eight _ yest; statements of loan companies, which 
en ~~“ on eon | Will in the end materially enhance 
Cap. Div. Invest, | the confidence of the public in such 
23.9 16 8.1} institutions. . 
tir | gee nD gree nate ge 
. ‘ nnsylvania ‘produce 131, 
ne oa tons of anthracite and 157,826,606 tons of 
| bituminous in , i 
18.7 6.4) Chief of Mines oth song elgpe: 


19.7 6.7 | producers were large, some receiving $15 
20.8 7.1/a ton for coal, : “? 


$2,675,172 

Dividends $1,381,333 
Patriotic . 

_ Pension Fund. 
Tax on cir. .. 
Written off . 


100,000 
97,000 
300,000 


100,000 60,000 
89,667 65,000 
200,000 150,000 


$ 704,172 


Profits 
$2,327,423 
1,925,478 
1,411,926 
1,296,316 
1,262,088 
1,220,067 
1,196,116 
1,210,774 


Year, 
16 - 
14 
14 
14 
14 
4 
14 


tas 


securities were reduced by 
over®$3,375,000, call loans in Canada 
by $1,700,000 and current loans out- 
side Canada by over $500,000, so that 
while total assets were reduced by 
$4,241,826 a substantial increase in 
current loans in Canada was enabled. 


Funds in the hands of the bank in 
the shape of deposits were consider- 
ably reduced, there being a decline of 
over $17,000,000 in demand deposits 
as the result of the withdrawal by 
the Dominion Government of the pro- 
ceeds of the last Victory Loan. At 
the same time there was, however, 
a very gratifying increase of over 
$10,500,000 in interest bearing de- 
posits. Following. are comparative 
figures from the balance sheet: 


Immediately Available Liquid. Assets 


1920... 1919. Change. 
Specie . .$ 2,092,477 3 1,080,842+$ 111,634 
Dom. notes 18,052.783 15,4943.726 + 2,209,057 
Note er. : | 
309,575 
1,104,306 


04,500 + 
1,179,882 
“ 


dep.  ... 5,075 
Notes, bk. 66,077 
Call: loans, 

abroad .. 
Bank. bal., 

Do., ab’d 
Gov. secs. 
Cheques . 
Gold res, 


5,139,899 

1,005 
1,881,012 
5,106,158 
7,530,034 
4,000,000 


Other 
9,956,981 
1,810.680 
7,646,420 

66,216,946 
528,396 
80,914 
1,828,472 
5,409 
19,327 
5,681,454 
330,845 


4,698,984 + 

8,858— 
1,988,043-— 
8,790.080— 
6,816,287 + 
4,100,000- 


Assets 
$ 18,884,526—$3,377,545 
1,996,115— 185,485 
9,352,534-— 1,706,114 
65,396,249+ 820.697 
1,050,489-—— 527,093 
74,567 + 6,347 
1,168,405 4 655,067 
5,469- 60 
22,681—. 3,364 
~ §,407,180+ 224,274 
+ $30,845 


Tet, assets $139,263,093 $143,504,919—-84,241,821 


Liabilities to Public 

Circulation $ 9,159,886 $ 9,525,809 365.922 
Dem. depos. 20,061,817  87,088,400—17,036,583 
Savings 84,889,440 74,325,657 + 10,563,783 
Due banks 806,717 878,911-— 72,194 
Due else. 914,117 978,956-— 59,839 
Acceptances 1,823,472 1,168,405 + 655,067 
Bills pay. 67,104 197,583— 180,429 
Due Dom. 

Govt. .. 
Other liab. 


440,915 
2,858 
107,031 
3,683,922 
7i3,747 
100,000 


Pub. sec. .£ 
Other sec. 
Call loans 
Carrent 
Elsewhere 
Over debts 
Lets. of cr 
Real estate 
Mortgages 
Premises. 
Other Assets 


7,000,000 
640,401 


5,000,000+ 2,000,000 
606,451 + 83,950 


$125,852,954 $129,765,122~-#4,412.168 


To Shareholders 


..-8 6,000,000 & 6,000,000 ¢ 
7,000,000 
240,921 
669,218 


Capital 
Reserve 
Dividends 


Balance 495,709+ 173,509 


$ 18,910,139 $ 13,739,798+% 170,341 


ee ee 


Total liab $139,268,093 $143,504,919—$4,241,826 

Cash assets according to the bank’s 
division are $34,661,000, an increase 
of $2,758,000 during the year and are 
27.65 per cent. of the bank’s liabil- 
ities to the public, 


Following are features of the 


| OF BACON CLAIM 


THE FINANCIAL POST 


-ank’s earnings record for the past 
eight years: 


; Profits. 
$1,308,511 
1,229,708 
1,146,498 
1,065,062 
#1916... ... * 947,615 
848,741 
925,364 
950,402 


% on _ *% on 
Cap. Invest. 
21.8 9.7 
20.4 9,1 
19.1 8.6 
17.7 
15.8 
14,1 
15.5 
17.6 


Div. 
12+1 


Year. 


#0n. shareholders’ .funds—capitml, reserve 
ahd balance brought: forward at the beginning 
of year. 

*War tax on circulation not deducted. 
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BRITISH IMPORTERS 
DISCRIMINATION 


London Firm Alleges Food 
_- Ministry Tries to Force 
Stale Stock 


85 P.C. POOR QUALITY 


Canadian Packers Doubt Value 
of Decontrol—Terms Not Yet 
Known—Hog Raising In- 
dustry Has Suffered 


Several articles which jhave ap- 
peared from time to time in THE 
FINANCIAL POST, covering the 
troubled course of Canada’s export 
bacon market, have tended to point 
in one direction, viz.: The fault is 
not so much with the market nor 
the product, as with the “controlling” 
which the British Ministry of Food 
deems necessary, in the interests of 
the consumer. The principle of pro- 
tection, a controlled maximum price, 
was deemed a national necessity 
growing out of the war, but the need 
has long since passed. The demand 
is for quality and quantity, neither of 
which the British public is getting, 
largely because of the action of the 
Ministry of Food. Canadian packers 
contend that had they been permitted 
to compete freely with Continental 
and American packers, they would, on 
a basis of quality, have maintained 
their English business. Had this 
export market been upheld, the 
breeding of hogs in Canada would not 
have fallen off and to-day, when the 
demand for baton is keen, there 
would undoubtedly have been suffic- 
jent Canadian product to fill it. 

The Canadian Trade Commissioner 
in London has recently given some 
attention to this matter, and has pub- 
lished the following letter from A. 
J. Mills ‘Co., a London importing 
house: 

“We are forced to sell one hundred 
boxes of poor quality American bacon for 
the Government before being given the 
privilege of selling fifteen boxes of good 
Canadian bacon. - The American bacon 
that we are getting now is miserable 
stuff, and the people are tired of it. The 
Canadian bacon is.far superior, but we 
are allowed by the Food Ministry to 
handle it to the extent of only 15 pe 
cent., and as a result your trade is being 


handicapned.” 

Replying to this a the British 
Ministry of Food on December 15th 
writes that the statement of A. J. 
Mills & Co, was “entirely mislead- 

g” All available Canadian bacon 
they claim, was distributed evenly 
throughout the country, and the whole 
of the bacon from whatever source 
was issued to the trade If only 15 
per cent of Canadian bacon was avail- 
able for any week, then each agent 
would receive 15 per cent of his total 
allotment in the form of Canadian 
bacon. 

British Ministry Blundered 

Questioned on this reply a repre- 
sentative of the Canaclian packers 
explained that the 15 per cent. avail- 
able supply of Canadian bacon was 
certainly a fact and consequently only 
that amount could be available for 
equitable distribution. The trouble 
and complaint, both from the stand- 
point of the Canadian packer and the 
English buyer is, he says, that the 
controlled maximum price for bacon 
on the English market holds Cana- 
dian bacon to a point which is intend- 
ed in the designs of the Ministry of 
Food to “let them out” on their un- 
profitable. and unfortunate bacon 
speculations of the early months of 
1920. The question seems to be, 
will the British buyer stand for it? 
Will he pay a high price for “miser- 
ably poor quality?” or will he demand 
a searching investigation of the pur: 
poses of the British Ministry of Food. 

The reply of the Ministry to the 
Mills Co. statement is, the packers 
submit, even’ more misleading than 
the Ministry allege the Mills Co. 
complaint to be; the plain facts of 
the matter are that the British Min- 
istry of Food made a colossal -blun- 
der when they plunged into the mar- 
ket as buyers; now they are faced 
with covering up their losses or fac- 
ing the political music of an expos- 
ure. 

This controversy is all above and 


in addition to the question 6f prices. | 


These are as yet an undivided quan- 
tity, as also are the “terms” upon 
which the Ministry will permit the 
Canadian product a fair competition. 
While these matters are being gone 
into with true British circumlocution, 
Canadian hog raisers and packers are 
maintaining themselves out of re- 
serves and bidding profits farewell. 


" DAIRYING IN WEST 
Alberta Only Province to Increase 


This year Alberta is the only west- 
erm province to show an increase in 
dairy production. Full and aeccur- 
ate return= are net in as the end of 
tne Alberta year coines later. but”a 
careful ectimate by C. Marker, dairr 
commiss‘cner,; who ‘ig > not likely tu 
exaggerate, shows an increase in 
dairy products value of nearly thiee 
million dollars. 


Manitoba and Saskatchewan have 


of butter; the ave 
was 55c; for Saskz 
for Alberta, 56%. 


higher. Manitoba 


katchewan. 


The Continental 
Insurance Compe 
192) Its Greatest and Be ‘ 


a 


- See Record Figures Below 


The financial statement for 1920 shee 


increases ‘in all. departments except : 
mortality, which again showed a deere 
pared with 1919, being 45.03 per cen 
expécted. 3 Sa ene 


1919 
4,068,930 
664,769 
15,027,412 
2,240,628 
88,470 - 
2,727,457 


Policies Issued and Revived 
Total Income 

Total Insurance in Force . . 
Total Amount Gained .. .. 
Death Claims Accrued ... 
Total Assets 


*Decrease. . 


Policies. Issued and “Revived show’ 


amount of Insurance in Force, is the largest 


any year of the company’s history. ‘The Total Asset 
Total Income, and Surplus also show large ir 


compared with a‘ year ago. 


rather marked decreas 
making in Manitoba 
cate a decreased ‘int 
farming in.the more dens 
districts of the province, 


milk in the city of Wi 
farmers are finding an iners 
for their raw porduet, - 


was lc per Ib. higher 
berta’s, 4c; and Saskately 


vance having enjoyed 
for her products in 19% 
2% over Alberta and @ 


a 


a 
2 


rd 


ic 


For. copies of the complete detailed ‘Annaal 


ment and Report apply to the Head Office of 
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